■ * 


■ 

1 I 


Weekend FT 


Inside Set 

IB pages 



FT No. 31,604 

c ' THE FINANCIAL TIMES LIMITED 1991 


WORLD NEWS 


BUSINESS SUMMARY 


EC imposes 
economic 


Bristow sold 
in £200m 


sanctions on 


Yugoslavia 


management 

buy-out 


The European Community 
imposed immediate economic 
sanctions against Yugoslavia 
yesterday because of the 
repeated failure of its warring 
factions tn respect ceasefire 
commitments. 

In spite of the decision, 
taken at an extraordinary 
meeting of the Twelve in the 
margin of the Nato summit 
in Rome. Yugoslav forces 
intensified attacks on the rebel 
republic of Croatia and threat- 
ened to hit it with missiles. 

Page 24, Yugoslav economy 
'faces collapse*. Page 2; Nato 
fails to agree, Page 24 


Bristow Helicopter Group, the 
UK-based helicopter operator, 
has been sold in a £ 200 m man- 
agement buy-out which brings 
the Cayzer family back among 
its shareholders. 

Bristow, founded by Alan 
Bristow, was sold by Rochfield, 
a company owned by Swedish 
investors. Rochfield bought 
it in 1990 as part of Bricom, 
a former subsidiary of Brit- 
ish & Commonwealth Holdings 
the financial services group 
which failed last year. Page 
24; Lex, Page 24 


Second minister sacked 

Irish premier Charles Kaughey 
sacked a second cabinet rebel, 
environment minister Padraig 
Flynn, for agreeing to back 
a no-confidence motion in 
Haughey's leadership of the 
Fianna Fail party to be debated 
today. Page 2 


KRUPP and Hoesch, the Ger- 
man steel and engineering 
companies, have set a deadline 
of mid-February by which they 
intend to reach bake agree- 
ment on a possible merger. 
Page 12 


S Korea N-amts pledge 

South Korea's President Roh 
Tae Woo said his country 
would not make, use or store 
nuclear weapons. Page 3 


LONDON equities; The final 
reading left the FT-SE index 
at 2,559.0. for a net gain of 21 
points on the session. The mar- 
ket has moved uncertainly this 
week, gaining a net 9.5 on the 
Footsie, as the Autumn State- 
ment on the UK economy has 


FT-SE 100 Index 


Maxwell funeral plans 

Robert Maxwell will be buried 
tomorrow on the Mount of 
Olives in Jerusalem. Page 24; 
Lex, Page 24; European press 
review, Weekend VHk Domi- 
nic Lawson, Weekend Xvm 
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IRA man jailed for Bfe 

IRA terrorist Martin Gervjn, 
23, was jailed for life for his 
part In the murder of Staff Ser- 
geant Kevin Arthur Froggett, 
of the Royal Corps of Signals, 
at Coalisland RUC station in 
County Tyrone, Northern 
Ireland, in September 1SS9. 
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Paris air chaos 

A strike by air traffic techni- 
cians and computer failures 
provoked cancellations and 
long delays for flights to and 
from Paris’s two main airports, 
Orly and Charles de Gaulle. 


Labour seeks statement 

Britain's opposition Labour 
party called for a government 
statement on the Health 
Department’s involvement in 
the leaking of a draft report 
from the all-party health com- 
mittee of MPs. 


failed to dispel the growing 
uncertainty over the UK politi- 
cal outlook. Over the two week 
trading account, equities have 
gained 44J or around 1.S per 
cent, largely reflecting 
improved economic confidence, 
buttressed by trading reports 
from leading British compa- 
nies. London stocks. Page 15; 
Lex, Page 24 


Bulgarian PM approved 

Bulgaria’s parliament 
approved anti-communist 
leader Philip Dimitrov as 
prime minister and prepared 
to vote on the country's first 
non-communist government 
in four decades. 


NATIONAL Home Loans Hold- 
ings. the mortgage and finan- 
cial services group, said it 
would pay no final dividend 
on either its preference or its 
ordinary shares after bad debt 
provisions drove it into heavy 
losses in the year to September 
30. Page 10; Lex, Page 24 


ANC accuses de Klerk 

The African National Congress 
accused President F.W. de 
Klerk of backing down from 
apartheid reform after he 
vowed never to allow the ANC 
to take power in South Africa. 


UNILEVER, the Anglo-Dutch 
consumer products group, was 
helped by strong performances 
by ice cream and detergents 
in Europe, improved results 
in North America and lower 
interest costs to increase third- 
quarter pre-tax profits by 10 
per cent, from £496m to £545m. 
Page 10 


Joyriders sentenced 

Two schoolboy joyriders who 
killed a baby in his pushchair 
as they tried to escape the 
police last November in New- 
castle upon Tyne were sen- 
tenced to two years' detention 
by Newcastle Crown Court 


ROLLS-ROYCE, the UK aero- 
engine company, has reached 
an agreement with McDonnell 
Douglas to provide its heavy- 
thrust Trent engine to power 
the US aircraft maker's new 
long-range. 375-seat MD-I2 air- 
liner. Page 7 


‘Magic' Johnson to retire 

“Magic'* Johnson, who led the 
Los Angeles Lakers basketball 
team to five NBA champion- 
ships. has tested positive for 
the Aids virus and is retiring 
from the game. Page 3 


JAPAN: the country's leading 
steelmakers reported sharply 
lower profits in the first half 
to September, blaming the 
decline on the slowing of the 
domestic economy and on an 
increase in labour and raw 
materials costs. Page 12 
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ALAN PAUL: the recently- 
appointed chairman of the 
hairdressing group announced 
an independent inquiry Into 
the company's finances and 
then resigned. Page 10 
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‘The biggest bank 
fraud in history’ 


Sheikh Zayed, Agha Hassan 
Abedi and Robin 
Lelgh-Pemberton {left to right): 
key faces in the BCCI scandal. 
Part one of a seven-part FT 
investigation Page 1 
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20,000 Jobs 


at risk in 




BCCI fraud 
leaves 
Abu Dhabi 
with $9.4bn 


tax office 



exposure 


reform plan 


By John Wiilman, Public Policy Editor 


BRITAIN'S Inland Revenue 
could cut as many as 20.000 
Civil Service jobs by centralis- 
ing tax assessment in large 
regional centres. 

This is one of the options 
under consideration in an effi- 
ciency review of the tax collec- 
tion system. 

TOie review, undertaken by 
management consultancy 
Arthur Andersen, was commis- 
sioned by Inland Revenue man- 
agement as part of plans to 
reorganise operations into 33 
“executive offices". 

The Inland Revenue yester- 
day refused to comment on the 
review, which is due to report 
to ministers and the Inland 
Revenue board later this year. 
Mr Francis Maude, treasury 
minister, is thought to have 
encouraged radical options. 

The Arthur Andersen review 
suggests dosing many of the 
750 local offices which assess 
and collect income tax and cap- 
ital gains tax. Much of the rou- 
tine work would be concen- 
trated in 10 to 20 large, 
high-tech service centres. 

The inland Revenue already 
concentrates data •processing 
work for the computerised 
assessment of pay-as-you-earn 
(PAYE) income tax at 12 
regional centres. 

But most of the Inland Reve- 
nue's 67,000 staff work in local 
tax offices dealing directly 
with taxpayers and employers 
who collect PAYE. They pro- 
cess tax returns, issue assess- 
ments and coding notices and 
collect Schedule D income tax 
from the self-employed. 

A slimmed-down network of 
local offices would remain to 
chase up taxpayers and to 
investigate tax evasion. They 
would also act as local points 
of contact for taxpayers. 

Thousands of routine secre- 


tarial. administrative and man- 
agerial jobs in local offices 
could be eliminated. Job losses 
would be even higher if optical 
character recognition technol- 
ogy was adopted to read tax 
returns, as the Arthur 
Andersen review suggests. 

A senior Inland Revenue 
manager recently denied 
rumours that as many as 20,000 
jobs could go. But union offi- 
cials believe job losses could 
exceed 10,000 if the option was 
adopted in its entirety. 

Details of the plans were 
leaked after senior managers 
were briefed at a seminar in 
Cambridge early in October. At 
the seminar. Sir Anthony Bat- 
tishUL Inland Revenue chair- 
man, warned that improving 
cost-efficiency meant asking 
searching questions about 
organisation. “There needs to 
be a constant search for better 
and more economical - but 
equally effective - ways of 
doing the job." he said. 

The Inland Revenue Staff 
Federation, which represents 
most tax staff, argues that a 
proper network of offices is 
needei to give taxpayers good 
and locally based service. 

Writing in the latest issue of 
the IRSF journal. Assessment, 
the general secretary Clive 
Brooke warns that the union 
will expect to be consulted on 
the plans before giving its 
co-operation. 

Arthur Andersen has under- 
taken similar reviews in Aus- 
tralia and Ireland. It also 
advised the UK Department of 
Social Security on its opera- 
tional strategy which has “re- 
engineered" benefit payments 
so that claimants deal with a 
variety of benefits at one con- 
tact point, while the processing 
of claims and payments is cen- 
tralised elsewhere. 



Major puts on brave face 


over by-election defeats 


By Alison Smith and Peter Marsh 


MR JOHN MAJOR, the prime 
minister, yesterday sought to 
shrug off the dismal Tory per- 
formance in Thursday's three 
by-elections by saying that 
Labour had not done well 
enough to win an overall 
majority at a general election. 

in spite of the prime minis- 
ter’s bullishness, the Tories 
were facing a dilemma over 
their position in Scotland. The 
loss of the Kincardine and 
Deeside seat to the Liberal 
Democrats left them as only 
the third largest force in Scot- 
tish politics, with just nine 
seats out of 72. 

Opposition parties inunedi- 


Major will have to dispel 
douds of defeat .........Page 8 

Two cycles out of 

synch — — — Page 9 
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ately stepped up the campaign 
for a Scottish parliament. 


for a Scottish parliament. 
Although ministers claimed 
that losing the seat made no 
difference to their right to gov- 
ern. pressure will intensify for 
a commitment to some form of 
devolution in the Tory mani- 
festo. 


Mr Neil Kinnock, the Labour 
leader, called the results “a 
very fine night for Labour". 
The party took the marginal 
Tory seat of Langbaurgh, in 
Cleveland, north-east England, 
and held its stronghold of 
Hemsworth, South Yorkshire, 
in which the Tories slumped to 
third place behind the liberal 
Democrats. 

Mr Kinnock predicted that 
the Tories’ difficulties meant 
that Mr Major would delay the 
election - which must be held 
by mid-1992 - even longer 
than he had intended. 

The prime minister claimed 
that the results showed "the 
Labour party cannot win an 


election. The swing from Con- 
servative to Labour was tiny, 
for tinier than we have seen in 
the past and for below what 
they would need for a general 
election victory. They must be 
'very depressed." 

investors interpreted 'the' 
by-electknrresuhs as befog less 
negative than expected to the 
chances of a Tory government 
befog returned to power next 
year and pushed share and 
bond prices higher. 

Speculation that the govern- 
ment might soon cut interest 
rates from their current 
10.5 per cent also had some 
effect in increasing buying 
activity. 

The FT-SE 100 index of lead- 
ing stocks gained 21 to 2j559, 
while UK government bonds 
(gilts) gained % point. Prices 
were helped, by a strong perfor- 
mance on other European 
stock markets, particularly in 
Paris, Frankfurt and Zurich. 


THE TINY oil emirate of Abu 
Dhabi has a total exposure 
to the scandal-ridden Bank 
of Credit and Commerce 
International of $9.4bn (£5tm), 
according to figures assembled 
for the first time by the 
Financial Tunes. 

Abn Dhabi Is the majority 
77 per cent shareholder in the 
bank which was shut down 

foa 

worldwide 
swoop by 
I j aj regulators 

J I M in July. The 

I I vl story ol 

I BCCPsrise 

I and foil is 

tofd in a 

\ seven-part 

FT series which begins today. 

The $9.4hn total, which has 
I not been challenged by Abu 
Dhabi’s representatives, 
t consists mainly of the huge 
sums - more than $6im - . 
which Abu Dhabi committal 
in a vain attempt to prevent 
the bank’s collapse In the last 
15 months of its existence. 

The remainder consists of 
earlier investments in the 
bank and related entities, 
official deposits lost at foie 
closure, and costs incurred 
since the shutdown. 

Abu Dhabi may recoup some 
of this as the bank is 
liquidated, but ova half, the 
FT believes, Is gone for good. 

The FT reveals that . Sheikh 
Zayed bin Saltan al-Nahyan, 
the ruler of Abu Dhabi, made 
jme of his biggest 
amunitments to BCCI - some 
at a dramatic ' 
encounter with the bank’s 
president, Agha Hasan Abedi, 
in early 1990. Abedi, 
recovering from a heart 
transplant operation, flew to 
Abu Dhabi tn make a plea to 
the ruler to save his hank. The 
ruler is reported to have said: 
"You look after your health. 

HI look after your hank.” 

It was not until several 
months later that the ruler 
learnt that he had been asked 
to bail out what is now 
estimated to be the largest 
banking fraud in history. 


Behind closed doors 
Weekend FT, Page I 


Small businesses to have 


more choice in gas supply 


By Alison Smith 


WHO CAPES ABOUT 


SMALL businesses will be able 
to choose a supplier other than 
British Gas through a progres- 
sive opening up of the market 
after the general election, Mr 
Peter Lilley, the trade and 
industry secretary, said yester- 
day. 

He was speaking at the 
launch of a bill to strengthen 
the regulation of the privatised 
utilities. Domestic customers 
of all the utilities could benefit 
within the year from the 
tougher standards of service - 
including set appointment 
times - and compensation pro- 
posals envisaged, together with 
approved and publicised com- 
plaints procedures. 

Competition in gas supply is 
unlikely to affect household 
users until after a further 
review in 1996. 

The bill will initially reduce 
British Gas’s monopoly limit 
on customers using less than 
25,000 therms a year to those 
using less than 2.500. The move 
would add a further 7 per cent 
of the market to the 35 per cent 
of large users enjoying compe- 


tition of supply. The bill gives 
ail the regulators of the priva- 
tised utilities powers to set 
both individual and overall 
standards of service, and 
devise compensation arrange- 
ments where these are not met. 

The four regulators, covering 


Lex, 


...Page 24 


the water, gas, telecommunica- 
tions and electricity industries, 
will also be able to settle dis- 
putes between utility and cus- 
tomer about, for example, the 
accuracy of bills. 

Mr Lilley rejected the sug- 
gestion that the measure, 
which derived from the Citi- 
zen's Charter, was a sign that 
privatisation had failed to 
deliver better services to the 
customer. He said it built on 
the success or the privatised 
regimes and would enable the 
independent regulators to be 
even more effective. 

Commending the '‘gradual- 
ist" way in which competition 
was going to be extended. Mr 


James McKinnon, director-gen- 
eral of gas supply, said it 
would give time for competi- 
tors to get into place. British 
Gas also welcomed the 
announcement. 

Mr David Tnppier, environ- 
ment minister, said that after 
consultation the government 
would be ready to amend the 
bill to introduce even more 
competition into the water 
industry. At present, the bill 
gives Ofwat, the water indus- 
try regulator, new powers, 
including the ability to allow a 
water company to supply cus- 
tomers in an area where there 
is already a licensed supplier. 

Labour called the bill “a 
missed opportunity”, and the 
Consumers' Association also 
expressed regret that the gov- 
ernment had not decided to 
carry out a "thorough review 
or the existing system”. 

The regulators expressed sat- 
isfaction with their new pow- 
ers. and said they were con- 
sulting customers about what 
guaranteed standards of ser- 
vice should be set. 
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H ave you given up hope of finding an investment house 
which has a long-term commitment to private clients? 

As a substantial private investor, are you dissatisfied 
with the level of attention your portfolio receives or the 
results it has achieved? 

Mercury Asset Management, part of the S. G. Warburg 
Group, welcomes new private clients. For those with 
£1 00,000 or more for investment. Mercury offers a full 
individual discretionary portfolio service. There is also a 
range of unit trusts and investment services, including The 
Mercury Portfolio which mirrors our UK private client 
investment strategy. 

All the clients of our Private Investors Division benefit 
from Mercury’s global expertise and commitment 
to consistent long-term performance. We are now 
responsible for managing over £35 billion for leading 
pension funds and charities as well as individuals. 

For more information, please write to us at the address 
below or call Richard Madeley, Private Client 
Services Manager, on 071-280 2800. . Kl |§fil 
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Second minister sacked after challenging Haughey I f 0,1 ® hows 


Albert Reynolds: power 
struggle 


By Tim Coone in Dublin 

A SECOND senior Irish cabinet 
minister yesterday joined the chal- 
lenge to the leadership of Mr Charles 
Haughey, and was promptly sacked 
by the prime minister. 

Mr Padralg Flynn, environment 
minister, yesterday added his voice 
to that of Mr Albert Reynolds, the 
finance minister, who was sacked an 
Thursday night after filing for Mr 
Haughey's removal. Ms Marie 
Geoghegan Quinn, minister of state 
for European affairs, also said she 
would support today’s no-confidence 
vote. 

The motion to oust Mr Haughey. 


tabled by backbenchers of bis 
Fianna Fail party, will be voted on 
at a special meeting of the parlia- 
mentary grouping of the party. 

Mr Reynolds, 56, a former ball- 
room impresario, said yesterday he 
would seek the leadership If Mr 
Haughey. Fianna Fail leader Cor 12 
years, is defeated. 

Mr Flynn said a leadership change 
was necessary "to re-establish 
morale and achieve the massive 
reorganisation vital for the future of 
Fianna Fail". 

Mr Haughey attacked his oppo- 
nents yesterday, saying: “It Is part of 


a weU-orcbestrated campaign to 
bring my leadership to an end. . . and 
to instal Albert Reynolds as Tao- 
iseach (prime minister). I have said I 
will know when it is time to go and 
hand over to someone else, and 1 will 
do that. The vote tomorrow will not 
change that commitment” 

Mr Reynolds however, after clear- 
ing his desk at the Finance Ministry 
yesterday, said that if Mr Haughey 
survived today's vote, he would 
carry on as leader until the next 
general election, due in 2% years. It 
has been Mr Haughey’s ambiguity 
over whether he plans to step down 


before spring, or carry on Indefi- 
nitely, that has triggered the hack- 
bendi rebellion and cabinet defec- 
tions. 

A recent series of financial scan- 
dals in two state companies has 
shaken confidence in the coalition 
government. Mr Haughey’s handling 
of the crises, and his close associa- 
tion with several of the figures 
named in the controversies and 
pressed by him to resign, has pro- 
voked dismay and confusion among 
Fianna Fail members, many of 
whom now view him as an electoral 
liability. 


Mr Dos O'Malley, industry minis- 
ter and leader of the Progressive 
Democrats, the junior partners in 
the coalition, «*fri his party would 
“re v iew the situation” after today’s 
vote. There has been strong grass- 
roots pressure in his party to pull 
out of the coalition because of the 
controversies. The alliance was 
shored up last month with, a new 
programme for government negoti- 
ated between Mr O'Malley and Mr 
Reynolds. 

If Mr Haughey survives, doubts 
will remain whether the coalition 
nan continue much longer. 


German states 
want regional 
voice in EC 

By Quentin Peel in Bonn and Alison Smith in London 


THE 16 German Lander 
(states) yesterday threatened 
to reject the future European 
Community treaties on politi- 
cal union and monetary unin n, 
if the twin principles of federal- 
ism and “subsidiarity” are not 
enshrined in them. 

The move, approved in a 
unanimous vote in the Bundes- 
rat, the German upper house, 
comes ahead of tomorrow's 
crucial talks between German 
Chancellor Helmut Kohl and 
Mr John Major, the British 
prime minister, to try to 
resolve their differences over 
the treaty negotiations. 

The principle of subsidiarity 
is a peculiarly German con- 
cept, requiring the maximum 
devolution of power from a 
central authority. It means the 
central power (in this case the 
EC) should only take on new 
functions where the task can- 
not be accomplished at a lower 
Level. 

Both UK and German offi- 
cials welcomed the vote as 
backing for their own views in 
the debate over how much 
power should be transferred 
from national jurisdiction to 
the EC in Brussels. 

The stress on “federalism” 
suits Mr Kohl, while the word 
at least is anathema to the 
British government. On the 
other hand, the concept of 
“subsidiarity” accords with the 
British desire not to transfer 
any more power to Brussels 
than is absolutely necessary. 

In his meeting with Mr Kohl. 
Mr Major will reinforce the 
UK’s objections to signing any 


treaty with a reference to a 
European “federal goal” at 
next month's EC summit in 
Maastricht 

However, the Bondesrat vote 
means another potential stum- 
bling block on the path to 
eventual agreement. Approval 
by the Bundesrat is essential 
to ratification of the new EC 
treaties in Germany, along 
with approval In the Bundes- 
tag, the directly-elected lower 
house of parliament 

'Hie Lander are also demand- 
ing the establishment of a 
“regional committee” in the EC 
institutions, to represent their 
interests, as opposed to those 
of the national governments. 

Tomorrow's talks between 
the two conservative leaders 
are seen as critical to the suc- 
cess of the last month of nego- 
tiations before Maastricht as 
Britain and Germany represent 
opposite poles on most of the 
remaining contentious Issues 
of political union. 

The aim is for both men, 
building on their good personal 
relations, to use the session as 
a private “brainstorming” to 
identify those areas where they 
can still compromise, in order 
to get an agreement in Maas- 
tricht 

Though the rhetoric of the 
British and German govern- 
ments has been markedly dif- 
ferent in tone recently, Down- 
ing Street made it clear that 
the the government did not 
believe the prospects for stri- 
king a deal at the EC summit 
had grown more difficult over 
the past couple of weeks. 
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A powerful bomb wrecked the administration building of the American University of Beirut early yesterday, AP reports from Beirut. No one was hurt It was the first 
serious physical damage suffered by the university, the most prestigious in the Middle East The university and an affiliated hospital remained open through 
Lebanon’s 15-year civil war, although one school president was assassinated and another kidnapped, along with many teachers, administrators and stud ents . 

The bomb toppled the main tower of the building (pictured above) at the school, which was founded by an American missionary 125 years ago. No one immediately 
claimed responsibility. Iranian-backed fundamentalist factions have threatened attacks on American targets In protest at the US-sponsored BfiMte East pea c e talks 
that opened in Madrid Last month. A police spokesman said the explosion destroyed about half of the administration building, but no one was insi de. _ 

Generations of Arab leaders have been educated at the campus, which bouses 80 red-roofed stone buildings near commercial districts in West Beirut The university 
has produced at least three presidents, 10 prime ministers, more than 100 cabinet ministers and ambassadors - and several guerrilla leaders. 


Israeli 

immi grants 

unhappy 

ALMOST 30 per cent of Soviet 
Jewish immigrants who have 
poured into Israel over tne 
past two years want to move 
on to another country and 
more than half are advising 
relatives still in the Soviet. 
Union to delay leaving for the* 
Jewish state, according to an 
opinion poll, Hugh Carnegy 
writes bom Jerusalem. 

The survey, taken aniojMj 
the moOMong new Soviet 
Immigrant community Bna 
published in Israeli newspa - 
pers yesterday, found that 71 
per cent of Immigrants were 
content to stay, bat the rest 
wanted to move within five 
years, most to western Europe 
and the US, but some back to 
the Soviet Union. 

The survey reflected the 
strain immigration has placed 
on tiie economy. Employment 
has been found for 53,000 
Soviet newcomers, but 33,000 
more are unemployed. 

Siemens wins 
E Europe deals 

Siemens, the German electri- 
cal group, has won contracts ^ 
worth an estimated DMUOOm 
(£69m) to equip Czechoslo- 
vakia, Poland and Hungary 
with its EWSD digital public 
telephone switching system, 
Christopher Parkes reports 
from Bonn. The orders, involv- 
ing the installation of 620,000 
lines during 1992, will give 
Siemens a toad in the race to 
equip new democracies in east- 
ern Europe with communica- 
tions, the company said. 

Barbados PM 
to stay on 

Hr Erskine San diford, the 
prime minister of Barbados, 
has rejected calls from the 
business community, trade 
unions and opposition parties, 
that he resign because of his ^ 
handling of the economy, 
Canute James reports from 
Kingston. 

Mr Sandiford said Us rests- 
nation would not be a “rea- 
soned” approach to dealing 
with the economic problems 
faring the Caribbean island. 


Bush ana Delors try to end farm trade impasse <s Africa beats 


By William Dullforce in Geneva 


Cresson hits out at 
Renault managers 


By Wiliam Dawkins in Paris 

THE management of Renault 
was criticised implicitly yester- 
day by Mrs Edith Cresson, tbe 
French prime minister, over 
the three-week strike which 
has just ended at its main 
engine and gearbox plant 

Mrs Cresson said tbe strike 
- which crippled the group's 
French and Belgian car assem- 
bly - underlined the need for 
changes in the management 
culture of state-owned compa- 
nies. “It is necessary to bring 
together the rank and file with 
the management Conflicts of 
this type should not exist and I 
will take steps so that they do 
not exist in the future," she 
said. 

She called for more staff par- 
ticipation and management 
dialogue, “comparable to what 
goes on at our main competi- 
tors”. Mrs C res son’s remarks 
will increase tensions with the 
management of state compa- 
nies, coming after she critic- 
ised some of them for being too 
quick to cut jobs. 


Renault's plant at Cldon, 
west of Paris, returned to full 
production yesterday, after the 
communist-led CGT, which 
called the pay dispute, asked 
employees to return to work 
the previous evening. 

A small majority of those 
taking part in a vote the previ- 
ous day wanted to continue the 
stoppage, but the CGT over- 
ruled the vote on the grounds 
that it represented a minority 
of Cleon's 5,600 employees, 
most of whom did not vote. 

Meanwhile, Renault manage- 
ment and unions began a sec- 
ond day of negotiations in a 
related pay dispute which 
broke out at the group's axle 
plant in Le Mans. 

Renault officials said output 
of the Clio, the group's new 
hatchback, was proceeding at 
□ear normal at Fllns, south of 
Paris, as was work at the San- 
douville factory on the 
north-west coast, where the 
Renault 21 and 25 medium and 
large saloons are made. 


THE SUCCESS of five years of 
talks on the liberalisation of 
world trade hinges on a 
breakthrough on farm reform 
at today's meeting in the 
Hague between US President 
George Bush, EC Commission 
President Jacques Delors and 
Mr Ruud Lubbers, the Dutch 
prime minister and current EC 
president, trade diplomats said 
yesterday. 

During a long meeting in 
Brussels on Thursday Mr Ray 
MacSharry, EC farm 
commissioner, and Mr Edward 
Madigan, US agriculture 
secretary, failed to resolve 
completely the EC-US dispute 
over farm subsidies that has 
dogged the trade talks. 


according to senior 
negotiators. Crucial decisions 
would bave to be taken 
at today’s top-level meet 
mg. 

Without an EC-US 
understanding on farm reform, 
the hopes of completing the 
Uruguay Round trade talks by 
the end of the year which were 
voiced by Mr Arthur Dunkel, 
director general of tbe General 
Agreement on Tariffs and 
Trade (Gatt) on Thursday, are 
likely to evaporate. 

Mr Duakel's plan for 
non-stop negotiations in 
Geneva from Monday to 
prepare final texts of 
agreements in all seven sectors 
under discussion in the Round 


was “good as far it goes hut is 
not enough”, according to 
Mr Tran Van Thinh, the head 
of the Community delegation 
to GatL 

Mr Dunkel was “powerless to 
overcome suspicion" among 
the more than 100 countries 
participating in the taifa^ 

Unless and until the 
agricultural issue was 
unlocked, there would be no 
progress in other areas. Only 
the US and the EC could break 
the deadlock. There was every 
reason to look forward to a 
successful conclusion of the 
Round, if the two principal 
contenders assumed their joint 
responsibility and 
co- leadership in the field of 


trade policy, Mr Tran said. 
Without it, the Bound would 
be lost 

Further progress in the 
Round could also be brought to 
a halt without a clear 
transatlantic understanding on 
the shape of a deal in services, 
according to Mr Tran. 

Mr Dunkel hinted on 
Thursday that US concessions 
on services were required. 
These concern in particular 
Washington’s insistence that 
telecommunications and 
shipping be exempted from 
Gatt’s most-favoured-nation 
(MFN) rule, which stipulates 
that trade benefits granted to 
one country must be available 
to all Gatt members. 


Hectic preparations have 
been made in the last two days 
for the Bush-Delors -Lubbers 
meeting. In addition to the 
farm talks between Mr 
MacSharry and Mr Madigan, 
Mrs Carla Hills, the US trade 
representative, discussed 
problems in several other key 
areas with Mr Frans 
Andriessen, EC trade 
commissioner, and Mrs 
Yvonne van Rooy, Dutch trade 
minister, in the Hague on 
Thursday. 

Yesterday morning -she 
joined President Bush in Rome, 
where he has been attendee 
the Nato summit, and was due 
to return with him to The 
Hague. 


Miyazawa hint of softer line on rice imports ban 


By Stefan Wagstyl in Tokyo 

MR Kiichi Miyazawa, the 
Japanese prime mini ster, 
yesterday hinted in a key 
policy speech that Japan might 
ease its long-standing ban on 
rice imports. 

Speaking before the Diet 
(parliament) tor the first time 
since becoming primp minister 
this week. Mr Miyazawa said 
he would “make the utmost 
efforts tor a solution” at stalled 
international farm trade talks 
“based upon mutual 
co-operation under our 
[Japan's] basic rice policy”. 


His remarks come at a 
crucial stage in fe>u« on the 
Uruguay Round of the General 
Agreement on Tariffs and 
Trade (Gatt), in which 
agricultural trade restrictions 
imposed by Japan, the US and 
the European Community are 
a big stumbling block to 
further trade liberalisation. 

Mr Miyazawa followed 
predecessors in asserting the 
importance of Japan's basic 
rice policy - the principle that 
the country should be 
self-sufficient in rice 


production. But he made no 
explicit reference to past Diet 
resolutions in which MPs have 
voted to ban rice imports, an 
omission some analysts 
thought significant. 

Whether the form of words 
will be followed by a policy 
change remains to be seen. 
However, MPs in the ruling 
Liberal Democratic party have 
pointed out that Mr 
Miyazawa's cabinet contains 
members with long experience 
of rice issues and the political 
clout to amend policy - if they 


decide it is necessary. Chief 
among them is Mr Tsutomu 
Hata, finance minister and 
former ^riculture minister. 

Mr Miyazawa said Japan was 
resolved to work to bring the 
Uruguay Round to a successful 
conclusion this year. 

In other parts erf his speech, 
delivered on the Diet's opening 
day, Mr Miyazawa mostly trod 
on familiar ground. He pledged 
to work for tbe early pagg*gw 
of bills which would allow 
Japanese troops to join United 
Nations peace-keeping forces 


and to aid in overseas natural 
disasters. 

This would break a postwar 
ban on the despatch of troops 
on active service abroad. The 
bills, which have been 
extensively debated already, 
are expected to be passed 
before the end of the year. 

Mr Miyazawa also pledged 
reforms to clean up political 
flnanrmg and to raise.the real 
standard of living by 
improving health care, housing 
and leisure facilities to a level 

matching national huvwrua 


Yugoslavia’s economy ‘faces collapse by Christmas’ 


Judy Dempsey assesses the likely impact of sanctions 


T HE Yugoslav economy 
will rapidly collapse if 
trade sanctions imposed 
by the European Community 
yesterday are followed by a 
UN-imposed oil embargo, say 
Austrian economists and west- 
ern bankers. 

“I have no doubt that the 
Yugoslav economy, which in 
any case Is already rapidly 
deteriorating, will collapse 
very soon, maybe before 
Christmas if the oil embargo is 

imposed,” said Mr Jan Stan- 
kovsky, an east European spe- 
cialist at Austria's Institute tor 
Economic Forecasting. 

Key areas of the Yugoslav 
economy likely to be hit by 
sanctions include: 

• EC finance. A second finan- 
cial protocol, worth EcuT30m 
(£5 13m) and spread over five 
years beginning last June, will 
be suspended, along with 
Ecu77m earmarked for trans- 
ferring loans into internal sub- 
sidies. 

Tbe sanctions will affect an 
EcuSlm grant from the Phare 
programme, the EC’s special 

awriefanro tm nactnm ffiimnean 


and a $60m (S34JSm) loan from 
the European Investment 
Bank, 

• Yugoslavia’s debt. It 
amounts to SMDbn. Last Janu- 
ary- { he National Bank of 
Yugoslavia had reserves of 
S8bn. This has fallen to $L5bn 
because of tbe war in Croatia. 

So far, the NBY has not 
reneged on any debt repay- 
ments. In September, it paid 
$74m in interest payments. 
However, a western banker 
yesterday said Yugoslavia 
would find it difficult to meet 
the Interest on 3640m which 
fails later this month. “The 
NBY has about S4bn in west- 
ern banks. To make the sanc- 
tions watertight the EC would 
have to freeze these deposits,” 
the banker explained. 

• Industry. Across the federa- 
tion, industrial production tor 
the first nine months of 1991 
fell by 23 per cent against last 
year. The decline has been 
partly due a 1? per cent fall in 
investment in 1990, as well as 
the disruption of trade between 
the six republics. 

For instance fakra Sin- 


enterprise. is expected to lose 
330m this year, after breaking 
its ties with Zastava, tbe Serbi- 
an-based car company, and 
with Electro Industrie, tbe 
electrical engineering group in 
Nis, southern Serbia. 

In addition, Mr Stjepan 
Zdunic, Croatia's minister of 
the economy, recently said the 
cost of the war in Croatia alone 
- taking into account losses in 
industrial production, main- 
taining the military machine, 
paying the unemployed, and 
looking after the influx of refu- 
gee - was the equivalent of 
one year's GDP, or Slobs. 
Western bankers believe the 
war is costing Serbia about 
3300m a day. 

• Transport. The war in Croa- 
tia has already disrupted the 
entire transport system. "Sanc- 
tions will mean that enter- 
prises will not be able to 
import spare parts, food, and 
raw materials,” said Ms Her- 
mine Vidovic. an expert on the 
Yugoslav economy at the 
Vienna Institute for Forecast- 
ing. 

• Trade Sine* Cn— iot 


eastern Europe agreed last 
January to switch to the dollar 
clearing system. Yugoslavia’s 
trade with OECD countries 
increased from 28 per cent in 
I9S9. to 58.4 per cent over the 
first half of this year, while 
trade with the Soviet Union, 
which was Yugoslavia's largest 
trading partner until 1990, has 
fallen from 30 per cent to 13 
per cent. 


A n indication of how EC 
sanctions would para- 
lyse the economy is 
already borne out by tbe effect 
of the war in Croatia. For 
example. Yugoslav imports 
from EC countries totalled 
Ecu£.5bn <$10.6bn) in 1990. and 
exports over the same period 
totalled EcuT.ibn. Over the 
first six months of 1991. Yugo- 
slav imports from the EC fell 
sharply to $300m. Main imports 
include cars, white goods, 
chemicals, manufactured com- 
modities and consumer goods. 
• Unemployment. More than 
LZm people, or ll per cent of 
the labour force, were unera- 

nlrr-nrf in loqq Ttye f-ns 


months, while 1.5m more are 
receiving half the minimum 
guaranteed wage, according to 
Tanjug. the Belgrade news 
agency. 

• Energy. In 1989, Yugo- 
slavia imported 11.7m tons of 
oiL Of that amount. 5.7m tons 
was imported from the Soviet 
Union, 2.9m tons from Iraq, 
2.4m from Libya, and l ess thaw 
lm tons from Iran. The Gulf 
war in August 1990 left Yugo- 
slavia with a shortfall which 
could not be met by local pro- 
duction, which totals only 3.4m 
tons. Moreover Croatia, which 
supplies 2.3m tons of that 
amount, cut off all supplies to 
Serbia in late August This has 
led to chronic shortages of pet- 
rol in Serbia, 

Serbian officials have 
recently tried to secure Its own 
supplies by approaching the 
state-owned Hungarian oU and 
gas company to ship supplies 
down the river Danube to the 
oil refinery in Serbia. However, 
it Is understood that the Hun- 
garian government would 
agree to any sanctions imposed 
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arms embargo’ 

South Africa has obtained 
large quantities of arms from 
the US, Britain, France, Ger- 
many and Japan, mostly in 
defiance of a United Nations 
embargo, a newspaper alleged 
yesterday, Reuter reports from 
Johannesburg. 

The Weekly Mail said it had 
obtained official documents 
which showed that companies 
in Switzerland, Italy, Austria, 
the Netherlands, Australia, 
Spain and Brazil participated 
in large-scale covert arms 
sales to South Africa. 

Walesa ‘chooses 
new PM* 

Polish President Lech Walesa 
will ask Mr Bronislaw Gere- 
mek, a former Solidarity 
adviser and a leader of the 
Democratic Union (UD) party, 
to form a government, presi- 
dential spokesman Andrzej 
Drzydmski said yesterday, 
Reuter reports from Warsaw. 

Mexico 
inflation up 

Mexico’s monthly Inflation 
rate rose for the second succes- 
sive month in October, to 
reach L2 {ter cent, bringing 
cumulative inflation to 13.3 
per cent in the first 10 months, 
Damian Fraser reports from 
Mexico City. 

OECD export 
credit rates 

Out-of-date D-Mark rates were 
recorded in the Financial 
Times of November 8, when in 
fact they had not been oammo- 
nicated to the OECD. 
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“The energy sector is the 
teal weak point of the econ- 
omy,’’ explains Ms Vidovic. 
“An oil embargo would eventu- 
ally starve the federal army of 
-vital supplies.” 

Western diplomats believe 
the Soviet Union will support 
the embargo, despite the loss 
of valuable hard currency 
earnings from Yugoslavia. But 
diplomats also said tbe Soviet 
Union would nrobablv seek 
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Greece, which receives 5 per 
cent of its energy supplies from 
Yugoslavia and sends 20 per 
cent of its exports through 
Yugoslavia, was yesterday told 
it would be compensated. 

Other EC countries are 
expected to be fittie affected by 
the loss of trade with Yugo- 
slavia. 

Additional reporttno from 
David Gardner in Brussels, 
Kerin Hone Attpu* and 
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South Korea 
forswears use of 
nuclear weapons 


By John Ridding in Seoul 

SOUTH Korea's President Roh 
Tae Woo yesterday said his 
country would not make, use 
or store nuclear weapons, and 
called on North Korea to adopt 
a similar policy. 

41 Mr Rob’s televised speech 
' comes at a time of interna- 
tional concern about the devel- 
opment of a North Korean 
nuclear capability. It win add 
to pressures on Pyongyang to 
allow international inspection 
of its unclear facilities. 

Yesterday’s announcement 
also suggests that US nuclear 
warheads have been or soon 
will be withdrawn from South 
Korea, in line with Washing- 
ton’s policy of eUmirmting tac- 
tical nuclear weapons. 

US officials in Seoul wel- 
comed the announcement but 
declined to comment on the 
presence of US nuclear arms 
on the Korean peninsula. Ear- 
lier this week, a senior US offi- 
cial emphasised that South 
Korea would continue to be 
protected by the US nuclear 
v umbrella of air and sea-based 
strategic weapons systems. 

North Korea has resisted 
inspection of its nuclear fiacfli- 
4b ties, although it has signed the 
inte rnational nuclear non-pro- 
Uferation treaty. It has 
demanded that US nuclear 


weapons be withdrawn from 
South Korea as a condition for 
inspection. 

Western intelligence officials 
estimate that North Korea will 
be capable of developing a 
nuclear weapon by the middle 
of the decade. They believe 
Pyongyang is building facilities 
for enriching and processing 
nuclear fuel at Yongbyon, 
north of Pyongyang, to be com- 
pleted by 1933. 

“Nuclear weapons in North 
Korean hands would be so dan- 
gerous and destabilising that 
they would not only threaten 
the very survival of our nation, 
but could in an instant shatter 
the peace in north-east Asia 
and the world,” Mr Roh said. 

The highly militarised bor- 
der which separates North and 
SouthKorea has remained one 
of Asia’s most sensitive secu- 
rity areas since the end of the 
Korean war in 1953. The US 
has about 40,000 troops in 
South Korea. 

In his speech yesterday. Mr 
Roh also said South Korea 
would not develop or store 
chemical or biological weap- 
ons. A South Korean defence 
white paper, published last 
month, said North Korea had 
stockpiles of both types of 
weapon. 


INTERNATIONAL NEWS 


Magic Johnson changes the face of Aids 

Patrick Harverson and Karen Zagor on the fate of the US basketball hero 


P UBLIC awareness in the 
US about the threat of 
Aids has taken a giant 
leap forward with the news 
that Earvin “Magic” Johnson, 
the hugely popular basketball 
star for the Los Angeles lak- 
ers, has been infected by the 
virus that causes the deadly 
disease. 

The announcement on 
Thursday night that the 32- 
year-old Johnson was retiring 
from professional basketball 
because he is HIV-positive has 
left the nation in a state of 
shock. As the most famous, 
and most admired, sports star 
of his generation. Johnson’s 
condition is expected to change 
the attitudes of ordinary 
Americans to Aids. 

The news is receiving enor- 
mous media exposure in the 
US. National and local televi- 
sion networks interrupted 
scheduled programmes on 
Thursday to transmit live the 
press conference the player 
held in California to announce 
he had the virus. 

Yesterday morning the story 
was splashed across the front 
page of every big US newspa- 
per, and radio talk shows 
across the country opened 
their telephone lines to discuss 
the news. 

It even brought comment 
from President George Bush in 
Rome for the Nato summit. Mr 
Bush said Johnson’s diagnosis 
was a “tragedy . . . but I think 


he’s a gen tleman who handled 
bis problem in a wonderful 
way." 

Johnson has already said he 
will campaign publicly to 
improve understanding about 
the threat of Aids. 

*1 will now become a spokes- 
man for the HIV virus, because 
I want young people to realise 
they can practise safe sex ... It 
can happen to anybody, even 
me, Magic Johnson.” said the 
star. 

Al thoug h it is not known yet 
how he contracted the virus, it 
is widely believed that Johnson 
was infected from unprotected 
heterosexual sex. If this is the 
case. Aids activists in the US 
hope that the message about 
using condoms as protection 
against the disease will get 
through more clearly to young 
American men, who until now 
have shown a worrying reluc- 
tance to take Aids seriously. 

Mr David Eng. a spokes- 
person for the Gay Men’s 
Health Crisis in New York, 
yesterday: “It will increase 
awareness tremendously about 
Aids, in fact it already has. 
Most importantly, it is going to 
really affect tbe people who 
look up to him as a role model 
- the teens and adolescents - 
who are the next group most at 
risk from Aids.” 

The Johnson story even had 
an impact on Wall Street. 
Shares in Carter-Wallace, the 
biggest condom manufacturer 


in the US, rose $6 to Sll0% on 
hopes that condom sales will 
be boosted by an increased 
emphasis on safe sex. 

It was not clear yesterday 
how Johnson's condition 
would affect his vast array of 
marketing contracts. Since he 
became a sports superstar in 
the early 1980s, Johnson is esti- 
mated to have earned between 
$9m and $12m (£K9m) a year 
from endorsements. 

Over the years he has sold a 
wide range of products, from 
Pepsi soft drinks to Converse 
athletic shoes. 

The initial response from his 
advertisers was mostly sup- 
portive, although no decisions 
had been made whether to con- 
tinue using Johnson. The 
advertisers face a difficult deci- 
sion. If the; drop the basket- 
ball star from their commer- 
cials they risk heavy criticism 

from Aids activists and his 
many fans, but if they continue 
to use him advertisers face 
upsetting more conservative 
consumers. 

Mr Bill Katz, executive vice 
president at BBDO, a leading 
New York advertising agency 
said yesterday: “I think the 
sponsors will do whatever 
Magic wants.” 

Johnson, nicknamed 
“Magic” because of his excep- 
tional athletic ability, played 
for the Los Angeles Lakers for 
12 years, leading them to five 
championship titles. 



Food delay 
for flood 
survivors 


EMERGENCY supplies were 
flown in yesterday to the dev- 
astated central Philippines 
where at least 5,000 people are 
presumed billed by floods, but 
a lack of manpower held up 
delivery of food to survivors, 
Reuter reports from Ormoc, 
the Philippines. 


The stench of death per- 
vaded the city. Dozens of 
bloated, decomposing bodies 
still floated offchore. Others 
remained on the streets in the 
tropical sun among twisted 
rabies and downed trees. 

Across the central Philip- 
pines, at least 120,000 people 
were left homeless after Tues- 
day’s devastating floods, 
sparked by tropical storm 
Thelma. 

The storm unleashed a 
deadly torrent of water and 
mod that swept people, cars 
and homes into the sea in the 
worst disaster to hit the conn- 
try in 15 years. Environmen- 
talists said rapid deforesta- 
tion, combined with freak 
weather, might have been 
responsible for the huge loss 
of life. 

Mr Leo po Ido Petilla, Leyte 
island governor, said: “This is 
a man-made disaster. 1 have 
been asking tbe government to 
impose a total log ban in the 
province, bnt they would not 
listen to me. . . . We have to 
suffer for their indecision." 



French N-research 


to shed 4,000 jobs 





By William Dawkins in Paris 

FRANCE'S nuclear weapons 
research unit is to shed 400 
jobs over the next 18 months, 
the latest result of government 
curbs on the formerly sacro- 
sanct defence budget 

The cuts represent a slight 
acceleration in job losses over 
the past six years at the mili- 
tary applications division of 
the atomic energy commission 
(CEA), and officials warn that 
further reductions cannot be 
ruled out The CEA's military 
applications division employs 
6.500 people. 1,000 fewer than 
in 1985, spread over six sites. 

France plans to wait until 
the Soviet Union and tbe US 
have reduced the huge gap 
between their nuclear arsenals 
and Its own before considering 
whether to follow their sweep- 
ing nuclear arms reductions. 
Nevertheless, it is seeking 
economies, said CEA officials. 
The cuts will be concentrated 
to administration and produc- 
tion, rather than research. 

This comes only four months 
after the government 
announced the cancellation of 


a FFr30bn (£3bn) mobile 
nuclear missile project, for 
which tbe CEA would have 
provided the warheads. 

The CEA's military division 
has government contracts to 
keep it going for three years 
until it completes the delivery 
for the weapons system for a 
new generation of submarines, 
but it has seen its order book 
fall by at least 20 per cent since 
1988, said officials. Accord- 
ingly. the government has 
reduced the division's FFrlObn 
budget by 7 per cent next year. 

Separately, CEA-Industrie, 
the CEA’s industrial activities 
arm, yesterday reported a 
record FFr659m loss in the first 
half of the year, mainly due to 
a FFrlbn deficit at Eurodif, its 
nuclear fuel enrichment off- 
shoot. This reflected a a^Une 
in orders from Electricity de 
France, the electricity board. 

However, the resolution of a 
dispute with Iran over compen- 
sation for cancelled uranium 
deliveries should return CEA- 
Industrie to profit for the year, 
officials said. 
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Vietnamese 

repatriation 

resumes 

By Angus Foster 

in Hong Kong 

FIFTY-NINE Vietnamese boat 
people were yesterday moved 
from their camp on a remote 
island in Hong Kong to Kai 
Tak airport, in preparation for 
their forced return to Vietnam 
today. 

The group, including 16 
women and 23 children, made 
the trip by Royal Navy ferry. 
As they boarded the vessel, 
several Vietnamese were cry- 
ing and seemed reluctant to go. 

One woman sat down weep- 
ing before being lifted up and 
shepherded on to the ferry by 
two Correctional Services offi- 
cers wearing tracksuits. Sev- 
eral men hesitated before being 
persuaded to go on. Security 
was extremely tight but there 
was no violence and officers 
used pressure rather than 
force. 

The boat people will stay in 
an airport warehouse over- 
night before flying back to 
Hanoi, the Vietnamese capital, 
early this morning. Tbe group 
is made up of 38 “ double back- 
ers”. people who have returned 
to Hong Kong after earlier 
going back voluntarily to Viet- 
nam, and their 21 family mem- 
bers. 

Yesterday’s operation was in 
marked contrast to the last 
forced repatriation in Decem- 
ber 1989, when armed police 
loaded 51 boat people on an 
aircraft under cover of dark- 
ness. International criticism of 
that operation was so fierce 
that Hong Kong called off fur- 
ther forced returns. 

The government is con- 
cerned that tbe present repatri- 
ation is seen not to involve 
force. 

But heightened tension 
amon g Hong Kong’s more than 
63.000 Vietnamese yesterday 
led to more mass protests at 
Whitehead, the largest camp in 
the colony. 

A group of boat people also 
issued a petition to the British 
parliament and US President 
George Bush. Ft pleaded for 
clemency and questioned the 
Vietnamese government’s 
pledge that returnees will not 
be persecuted. 


Afghans 
firm on 


peace talks 


AN AFGHAN guerrilla 
delegation due to visit the 
Soviet Union said yesterday 
that the key to peace in 
Af ghanistan lay with MOSCOW, 
Reuter reports from Islamabad. 

Guerrilla leader Burhanud- 
din Rabbani said: “I do believe 
that after the defeat of the 
Soviets In Af ghanist an and tbe 
defeat of communism in Soviet 
Russia and the changes in the 
world, our negotiations with 
the Soviets wtil be construc- 
tive, important and effective." 

But unless the Soviet Unton 
came up with new proposals to 
end 13 years of war in Afghan- 
istan, the talks would came to 
nothing, be told a news confer- 
ence before leaving for 
Saudi Arabia and the Soviet 
Union. 

He declined to say what pro- 
posals tiie 11-man delegation 
would take to Moscow or 


whether they would have a list 
of Soviet prisoners still held 
by the mujahideen guerrillas 
more than two years after the 
last Soviet troops left Afghan- 
istan. 

The prisoners are one of the 
main concerns of the Soviet 


government, which would like 
them treated as a humanitar- 


ian issue rather than as pawns 
in the political negotiations. 
Moscow believes 60 to 80 pris- 
oners may still be alive. 

In September the Soviet 
Union and US agreed to halt 
weapons supplies to the 
Afghans by January L Tbe US 
says it has already stopped 
deliveries. ~ 


Tbe guerrilla delegation, 
repeatedly delayed by wran- 
gling among the divided muja- 
hideen leadership over who 
should go and what proposals 
to take, will arrive in Moscow 

tomorrow after a two-day pil- 
grimage to Saudi Arabia. 

They are due to have talks 
with Mr Boris Pankin, Soviet 
fo reig n minis ter and Mr Boris 
Yeltsin, president of the Rus- 
sian Federation. No time limit 
has been set for tbe talks. 

Three hardline guerrilla 
groups, including the powerful 
Hezb-i-lslami of Gulbaddln 
Hekmatyar, refused to join the 
delegation, in spite of heavy 
pressure from Pakistan. 



(By the man who created him) 


Last year in The Sunday Telegraph, Simon Heffer first revealed the 
existence of Essex Man to an unsuspecting world. Now, with Essex Mania 
raging, he’s gone back for another look. Find out why the boy done good - 
and why we should be glad he has - in this week’s Sunday Telegraph. Alright? 
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BR moves Channel rail-link chief to advisory post I Ro ;, a '^ Iai1 


By Richard Tomkins, Transport Correspondent 


BRITISH RAIL yesterday anno unced 
sweeping changes in its top manage- 
merit following the government's 
rejection of its favoured route for the 
pla nned high-speed rail Hnk between 
London and the Channel ftimwi 

Ur John Palmer, the man in 
charge of the rail-link project, is 
moving sideways into a newly 
created role as special policy adviser 
to Sir Bob Reid, BR's chairman. 

His position was widely seen as 
untenable after the government 


threw out his recommendations for a 
southern route into London in 
favour of the eastern approach 
favoured by Mr Michael Heseltine, 
die environment secretary. 

Mr Palmer, 62, will remain chair- 
man of European Passenger Ser- 
vices, the division responsible for 
running trains through to the Conti- 
nent after the tunnel’s planned open- 
ing in June 1993. 

His responsibility for the rail-link 
project, however, will go to Dr John 


Prideaux, who has been director of 

Interdty since 1986. 

Dr Prideaux. 47, is appointed to 
the new post of managing director. 

new ventures. Re Is to be replaced as 
head of Intercity by Mr Chris Green. 
48, who has beaded Network South- 
East since 1986. 

Mr Green will be replaced by Mr 
John Nelson, 44. the director of 
InieiCity’s east coast main line, and 
Mr Nelson will be replaced by Mr 
Brian BurdsalL 44, director of BR’s 


“quality through people” initiative. 

The appointments take effect from 
January 6. 

BR firmly denied any connection 
between the moves and the govern- 
ment’s decision on the high-speed 
link. It said Dr Prideaux and Mr 
Green had both been in their jobs 
nearly six years and the time was 
ripe for them to pursue other oppor- 
tunities within the corporation. 

Mr Palmer is a former deputy sec- 
retary at the Department of Trans- 


port and BR said his knowledge of 
government workings would be par- 
ticularly valuable to Sir Bob in the 
run-up to privatisation. 

Mr Palmer’s move away from the 
rail-link project is particularly Ironic 
since It was at the government's 
behest that he was pot in charge of 
the scheme in December 1989. 

He came to BR with a reputation 
for holding uncompromising views 
on the need for a commercial 
approach to the running of the rail- 


ways. Earlier. In 1982, he had beaded 
the Department of Transport’s rail- 
ways directorate at the time when 
the Serpell inquiry recommended big 
cuts In services and subsidies, 
ft Mr Brian Sedgemore, Labour MF 
for Hackney South and Shoreditch, 

yesterday criticised the govern- 
ment’s choice of an easterly route 
for the Channel tunnel rail link, say- 
ing that BR documents showed the 
route could not be justified “on any 
conceivable cost-benefit analysis”. 


150 jobs to 
go at Price 
Waterhouse 
consultancy 

By Andrew Jack 

PRICE WATERHOUSE 
Management Consultancy Ser- 
vices, a division of the accoun- 
tants, yesterday made 150 of its 
LOOO UK staff redundant in the 
first major restructuring since 
its rapid growth began in the 
mid-1980s. 

The reductions are all drawn 
from fee-earning staff and 
include those in senior posi- 
tions, but no partners. 

The firm said the Job losses 
were the result of a review of 
business strategy and the 
effects of the recession, which 
had caused potential digits to 
delay consultancy contracts. 

Several of the leading UK 
accountancy firms have 
announced large job losses 
over the past few months. 
Price Waterhouse cut about 180 
jobs in its audit and business 
advisory service staff in June. 

A study of the division’s 
prospects over the next decade 
said it should reorganise, focus 
on different sectors and 
respond to more selective 
needs from clients for profes- 
sional advice. 

Mr Eric Hetherington, direc- 
tor of Management Consul- 
tancy Services, said: “We have 
concluded that some reposi- 
tioning is essential. Change is 
sometimes painful and 
unpleasant." 

The consultancy division 
had fee income of £l03m in the 
year to 31 March, out of a total 
income for the firm of £377m. 
Price Waterhouse now num- 
bers about 7,300 partners and 
staff. 


THE GUINNESS TRIAL 


Seelig not linked to 
some deals, jury told 

By Raymond Hughes, Law Courts Correspondent 


SOME of the dealings in 
Guinness shares that the pros- 
ecution alleged Mr Roger See- 
lig should have disrinw»H dur- 
ing the battle for Distillers had 
been nothing to do with him. 
the jury was told yesterday. 

The deals were done by 
L J?. Rothschild, a New York 
investment bank that the court 
has heard was recruited by Mr 
Seelig, then corporate finance 
director of Morgan Grenfell, to 
support Guinness. 

Mr Mark Sohn. who handled 
the deals for LFR in London, 
said some of its Guinness pur- 
chases had not been marie at 
Mr Seelig’s request and he had 
not been told of share galea 
because they had been nothing 
to do with Morgan Grenfell. 

Cross-examined by Mr See- 
lig, Mr Sohn agreed it was now 
clear that at the time they had 
different perceptions of the 
arrangements. Mr Seelig had 
believed he had mustered LFR 
as a Guinness supporter and 
been requesting it to buy Guin- 
ness shares. Mr Sohn’s view 


had been that Mr Seelig was 
placing orders for shares to be 
bought for Morgan Grenfell 

Mr Sohn agreed Morgan 
Grenfell had not received 
definitive documentation of 
each dealing and thus, if Mr 
Seelig had had an obligation to 
disclose, he would not have 
had the information to do so. 

The fact that LFR had not 
disclosed the share purchases 
was consistent with it having 
believed it had no obligation to 
do so, Mr Sohn agreed. 

He said he knew about 
English legal requirements for 
disclosures of concert party 
share purchases. 

Mr Seelig - “Do you have con- 
certeers in America?" 

Mr Sohn: “No." 

Mr Seelig: “What do you call 
them?" 

Mr Sohn: -Criminals-" 

Mr Seelig and Lord Specs, 
former corporate finance direc- 
tor of the Henry Ansbacher 
merchant bank, deny fraud 
and false accounting charges. 
The trial continues on Monday. 



COUNTY NATWEST would have revealed 
its Blue Arrow holdings if no legal means 
of avoiding its disclosure obligations had 
been found, Mr Nicholas Wells, a former 
County director, told the Blue Arrow trial 
yesterday, John Mason writes. 

He denied that the advisers who bought 
the confidential stakes in the 1987 issue 
had intended disclosure should never be 


THE BLUE ARROW TRIAL 

made. Mr Wells (pictured above earlier 
this year) is one of five City advisers who, 
along with three institutions, deny buying 
confidential holdings tn the issue amount- 
ing to a conspiracy to mislead the 


TREVOfi HUMPHRIES 

markets over the issue’s result. 

County’s marisetmakeis bad willingly 
accepted their 4J> per cent stake, Mr Wells 
said. Neither Hr Philip Rtmail, its chair- 
man, nor Mr Mark Potashnick, head of 
marketmaking, had. shown any reluc- 
tance. Mr Potashnick had said the mar- 
ketmakpi y a mid tnaira a big profit. 

The trial continues on Monday. 


Staff boost for pollution body fails to meet target 


By David Owen 

THE GOVERNMENT'S Inspectorate of 
Pollution is to be given more staff, 
but the increase will be insufficient to 
bring numbers up to the estimated 
full-s taffin g requirement 
Under the proposals, announced by 
Mr David Trippier, environment min- 
ister, during a Commons environment 
debate, an additional 50 pollution 
inspectors are to be appoint^ bring- 


ing the inspectorate’s complement to 
more than 360 in 199203. 

This compares with an estimated 
full requirement, as outlined in a 
National Audit Office report, of 416 in 
1991-92 rising to 458 in April 1991 The 
intention is to lift the number of 
inspectors to 440 or more when cir- 
cumstances dictate, according to the 
Department of the Environment. 


Mr Trippier also signalled a soften- 
ing in the government’s stance in the 
ongoing row over European Commis- 
sion attempts to suspend seven UK 
construction projects. He distanced 
himself from recent remarks by Mr 
Douglas Hurd, the foreign secretary, 
and confirmed that Mr Ripa de 
Meana. the EC commissioner, was not 
trying to dictate planning decisions 


but simply asking the UK to imple- 
ment fully the environmental impact 
assessment directive. 

For Labour, Ms Ann Taylor, 
shadow environmental protection 
minister, said sbe was saddened by 
the absence of environmental Legisla- 
tion in the Queen's Speech. 

• One hundred and thirty five coun- 
tries yesterday agreed a programme 


to reduce air pollution by ships at sea, 
John Hunt writes. 

The 135 members of the Interna- 
tional Maritime Organisation, meet- 
ing for the biennial assembly in Lon- 
don. approved a resolution, 
recommending member governments 
to take urgent steps without 
waiting for new international regular 
tions. 


workers 

reject 
pay offer 

CHRISTMAS mail eo^cl be 
disrupted following a rejection 
by postal workers yestertoyoi 
a 4^5 per cent pay offer from 
the Royal Mail, Lisa Wood 

The UCW postal workers' ^ 
union said negotiations had 
been difficult and talks were m 
danger of a complete break- 
down. . . _ 

A Anther meeting has been 

arranged for next Tuesday. 
The union, which represents 
173,000 postal workers, said 
that if there was no movement 
it would have to hold a ballot 
on the offer. If rejected, a sec- 
ond ballot would be held on 
what form of industrial action 
members wanted to take. 

Mr Alan Tuffin, UCW gen- 
eral secretary, said he believed 
Royal Mail’s staff deserved 
a pay award that shared the 
success of the mail service. 

The Post Office, which had 
originally offered 4 per cent, 
swiri it was getting towards the 
limit of what the business 
could afford. 

Challenge to 
tobacco warnings 

TOBACCO companies are to go 
to the European Court in a 
challenge to new government 
regulations for cigarette-packet 
health warnings which would 
be 50 per cent bigger than else- 
where in Europe 

The High Court yesterday 
gave Gallagher, Imperial 
Tobacco and Rothmans Inter- 
national leave to seek judicial 
review of part of the 1991 
Tobacco Products Labelling 
(Safety) Regulations. Mr Jus- 
tice Rbch then referred the 
case to the European Court of 
Justice in Luxembourg for a 
ruling on points of law. 

Euro-bank HQ 

THE EUROPEAN Bank for 
Reconstruction and Develop- 
meat is planning to move to 
permanent headquarters at 
1 Exchange Square in the 
Broadgate development of the 
(Sty of London late next year 
orearly in 1993. 

The bank is in temporary 
headquarters in Leadenhall 
Street in the City. 


You should 


At last, palmtop power 


Introducing the HP 95LX 
palmtop PC. PC power with 
built-in Lotus 0 1-2-3° in the 
palm of your hand. 

Now you can leave your desk 
without leaving your work. 

TOieHP95LX is the only palmtop PC 
with genuine built-in Lotus 1-2-3 
Release 22, including graphics 
display, database capabilities^ Lotus 
•functions and macros. 

in addition, the HP 95LX also 
cleverly combines Data 
Communication software and 
Personal Information Management 
tools with an advanced financial 
calculator. 

One-key access lets you move 
between the 7 builtrin applications, 
while the FI key provides instant 
help at any time. You can even copy 
text or data from one application to 
another with the clipboard. 

Though small in sum ( just 300 
grammes), the HP 95LX is big on 
power. All applications run on 
MS DOS* 322 and execute from IMof 
ROM, leaving most of the 512K RAM 
free for storage. 



Whether you are contemplating moving abroad or are congratulating 
yourself for having done so, there is one magazine dedicated to 
you and your needs. 

It's called Resident Abroad, and from Calais to 
Calcutta it is acknowledged as the authoritative guide 
for British expatriates. 
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-d- "U As you'd expect from a 

I® I I ■ Financial Times publication, 

Ll41\v/ our ABC Guide to 

Investment - from 

Accumulation Units to Zero Coupon 
Bonds — is both innovative and incisive. I 

We also back up our in-depth analyses 7*. 

with comprehensive Offshore Fund f I 




performance statistics, which give you 
a monthly picture of how the funds are performing. 


But it's not all 
stocks and shares. 


wherever 


ft 


I Internationa! travel features and gourmet tips from around the 

world will help broaden your horizons still further. Special 
. i y reports on schools and motoring will inform and entertain 
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Advanced financial Calculator 

An mdutfiy-standanl card-slot lets 
you add 12SK or 51ZK RAM, or 
ROM-based software applications. 

Using the optional Connectivity 
Pack, you can transfer files between 



Filer 

the HP 9nLX and your desktop PC. 
A modem lets you access electronic 
mall or information services or 
stay in touch when youre on 
the road. 

WhynotvisilyoiirHPdcaJernowfor 
a demonstrate m? 

HP &HLX priced at £4*107 
Connectivity fcick at SfiS? 
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and our UK news and property pages will keep you in touch 
with everything at home. In short. Resident Abroad has all the tips, news.and 
views to help you make the most out of living abroad. 


il 1 


^ ■W Wj To see for yourself how 

y ^ J H Resident Abroad really is 

J the complete guide to life 

overseas, simply fill in the 

coupon below and send it to the address shown. To make things even more 
interesting, we will send you the next 2 issues of Resident Abroad free of charge, 
as part of a trial subscription. 


Rdvni toe Restdanf Abroad, SuhsoipfiwH DepL, Cnrtrnl Moral 27 Fade Slim, Croydon 08) 1 YB, UK. 
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BMW 316L £14,570. 1.6 fitre fuel injected. 100 bhp. 

"Great to drive, great to look at, good value too” 

WHAT CAR? - NOVEMBER 1991. 



BMW 318i. £15,605. 1.8 litre fuel injected. 113 bhp. 

"The BMW 3 Series’ position as the world's most desirable 
small sports saloon seems unassailable’.' 

AUTOCAR & MOTOR - 24.4.91. 



*«■ 




■* ■ 



BMW 320i. £18,270. 2.0 litre 6 cylinder 24v fuel injected. 150 bhp. 

“The car is responsive and obedient, a joy to drive” 

THE INDEPENDENT - 28.9.91. 



BMW 325i. £22,015. 2.5 litre 6 cylinder 24v fuel injected. 192 bhp, 

“The 325i is quite simply the best car in its class’.’ 

FAST LANE - OCTOBER 1991. 


I No ifs - Id like a BMW 3 Series brochure and a test drive. To BMW Information Service, Winterhill, Milton I 
i Keynes MK6 1HQ. Telephone 0908 249189. 
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THE ULTIMATE DRIVING MACHINE j 
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UK NEWS 


AFTERMATH OF THE BY-ELECTIONS 


■ 

Major will have to dispel clouds of defeat over Tories 


By Philip Stephens, Political Editor 


THERE IS a sUverish lining , 
but the clouds threaten to 
obscure it. It is bard to dispute 
Mr John Major's claim that 
this week's by-election defeats 
provide no certain guide to the 
outcome of the general elec- 
tion. It is equally difficult to 
imagine the losses will not 
foreshadow a distinctly uncom- 
fortable time for his govern- 
ment 

By-election results are often 
overturned in subsequent 
national elections, but that 
does not lessen their immedi- 
ate impact on the political 
mood. Mr Major has a margin 
of eight months at most before 
he must seek a fresh mandate, 
and will probably have to do so 
within six. With the prospect 
that the election campaign will 
be the most closely fought 
since 1974, the mood is impor- 
tant. 

In Scotland, the Conserva- 
tives are now in a more precar- 
ious position than they have 
ever been. For all his commit- 
ment to the Union, the prime 
minister will have to confront 
the issue of limited devolution. 

More generally, the govern- 
ment could argue yesterday 
that its losses were not as 
disastrous as previous defeats 


in Monmouth and Eastbourne. 
In Langbaurgh, the Labour 
bandwagon reached second 
rather than fourth gear. If the 
result were replicated in a gen- 
eral election, Mr Major would 
cling on to a small overall 
majority. In Kincardine, the 
combination of tactical voting 
and local difficulties over Scot- 
tish army regiments always 
made a Liberal Democrat vic- 
tory look irresistible. 

But for the next mouth or so, 
the defeats will hand the politi- 
cal initiative to Mr Neil Kin- 
nock and Mr Paddy Ashdown. 
Mr Major, waiting for the 
promise of economic recovery 
to turn into reality and facing 
the agonising dilemmas posed 
by the Maastricht summit next 
month, has been put on the 
defensive. Backbench Tories 
may become restless and rebel- 
lious. 

On the economy, there is lit- 
tle more the government can 
do, beyond another small cut 
in interest rates. The judgment 
in the Autumn Statement that 
the recession has come to an 
end is widely shared by inde- 
pendent economists. What no- 
one can judge is how voters 
will react to a recovery which, 
within the timescale of the 



W inning hands down: Paddy Ashdown and Nlcol Stephen yesterday celebrate victory 


election, looks at best steady 
and unspectacular. 

In September, the prime min- 
ister “talked up" consumer 
confidence to keep open the 
window of an autumn election. 


Now the by-election results 
and the latest opinion polls 
suggest that the voters resent 
such trifling with their expec- 
tations. Next time they may be 
inclined to wait for reality 


btiibre they f o rg iv e the Conser- 
vatives for the recession. 

Europe also looks certain to 
provide more problems before 
yielding any dividends. A deal 
at Maastricht might well in the 


end strengthen one of the Con- 
servatives’ strongest electoral 
cards — that the replacement 
of Mrs Margaret Thatcher by 
Mr Major has already given the 
voters die change of govern- 
ment that they wanted. 

Before that, however, Mrs 
Thatcher appears determined 
to have her say in the House of 
Commons debate later this 
month. She promises rebellion 
if her successor signs up for 
closer European integration. 
But to knows that if he does 
not do a deal to will give credi- 
bility to Labour's claim to he 
the patty of Europe - and of 
the future. 

There are other problems. 
Both the Gallup opinion poll in 
yesterday's Daily Telegraph 
and the ITN/Hanis exit poll at 
Langbaurgh showed that the 
decision to confront the issue 
of the health reforms head on 
has not defused the contro- 
versy. The Langbaurgh survey 
also gave a jolt to those in the 
government who thought a 
promise to replace the pou tax 
was to placate its vic- 

tims. The voters put it at the 
top of their lists of concerns. 

There are potential pluses 
for the government Even a 
slow economic upturn should 


c tof T the voters. The modest 
3*5 per rant swing to Labour in 
Langbaurgh suggests that the 
Conservatives are much better 
organised in mar ginals seats 
flwn elsewhere. For the time 
being at least it will reinforce 
the party's claims that the 
8-point Labour l ead shown in 
the Gallup poll wQl prove an 
aberration. The Con se rv a tiv e s’ 
private polling points to a 
much tighter race. 

The Autumn Statement 
spending increases will provide 
the opportunity for a strong 
offensive against Labour’s 
plan* for the public services. 
Members of the shadow cahi- 
net have been heard to mutter 
that it would be difficult now 
to out-spend the Conservatives 
and stick to the promise of eco- 
nomic prudence. Mr Kinnocfc 
can also expect growing pres- 
sure to spell out with more pre- 
cision his approach to Europe. 
First though Mr Major has to 
dispel the clouds. 

State of the parties, by num- 
ber of seats: Conservative 367; 
labour 229: Liberal Democrat 
22: Others (including speaker 
and deputy speakers) 32. Total 
650. Conservative overall major- 
ity 88 (102 at 1987 general elec- 
tion. X 


Signals may point the wrong way 

mmmm 


By David Butler 

BY-ELECTIONS can be 
misleading pointers. Labour 
learned that after Darlington 
in 1983; the Alliance learned it 
after Greenwich in 1987. Thurs- 
day's three contests - proba- 
bly the last before the general 
election - gave misleading sig- 
nals. 

It was inevitable that each 
party should find hope in the 
outcome but each had some 
genuine grounds for comfort 
amid all the spurious boasts. 

The Conservatives lost two 
seats in a day - something 
that has not happened in by- 
elections since 1973. But the 
foil in their vote was less than 
in any Conservative-held seat 
in the last three years. Lang- 
baurgh, the constituency most 
representative of the Conserva- 
tive-Labour marginals in 
which the next election will be 
decided, showed a swing of 
only 3.5 per cent; if, next 
spring, that were repeated all 
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over the country the govern- 
ment would be returned with a 
working majority - just. 

A particular comfort for the 
Tories was that the Liberal 
Democrat vote in Langbaurgh 
was far less squeezed than 
expected. The Conservatives 
very much hope Liberal sup- 
port will hold in maiginals 
instead of slipping to Labour. 

The Labour party can rejoice 
in another gain - their fourth 
in this parliament. Even 
though they were squeezed in 
Kincardine, the prospect of 
Conservative obliteration in 
Scotland was good news for 
them. In Hemsworth they did 
not suffer for their arbitrary 
rejection of a ScargiTHte stan- 
dard-bearer. 

Furthermore, whatever the 
swing in Langbaurgh, there 
was yesterday's Gallup poll, 
showing them 8 points ahead 
of the Conservatives - enough 
to win them a clear majority. 


The Liberal Democrats, 
unlike their rivals, will he 
pleased with each of the three 
results. They climbed to sec- 
ond place in hopeless Hem- 
sworth. They kept in check the 
expected squeeze in Lang- 
baurgh. And they triumphed in 
Kinra rding- they now have 10 
Scottish seats to the Conserva- 
tives’ nine. The latest Gallup 
poll has boosted them to 15 j 5 
per cent nationwide and the 
fact that their vulnerable Lang- 
baurgh vote fell by only 4 per 
cent suggests that the opinion 
polls are underrating them. 
After aO, they got 22 per cent 
of the national vote in 1987. 

At the same time Conserva- 
tive and Labour have plenty of 
cause for disappointment. It 
was not agreeable for the Con- 
servatives to be pushed into 
third place in Hemsworth. In 
Langbaurgh the encouragingly 
low swing may explained away 
by the ethnic origin of the can- 


didate (in 1987 this seems to 
have imposed a handicap of 2 
to 4 per cent). Worst of all for 
the Conservatives, if the Kin- 
cardine result were reflected In 
their other Scottish seats they 
could lose them all, even if 
they won the general election 
nationally. How then would 
the Scottish Office be minis- 
tered and where would author- 
ity to rule Scotland lid? 

Labour must mourn at being 
squeezed into fourth place by 
the SNP in Kincardine and at 
suffering a reduced percentage 
in Hemsworth. They must also 
be worried that Langbaurgh, 
which gave the Conservatives 
their 24th narrowest win in 
1987, has foiled to yield the sort 
of swing that the party needs 
for victory. 

Governments fare worse in 
by-elections than in the subse- 
quent general election. Over 
the last generation half the 
seats lost in by-elections have 
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been won back when a nation- 
wide contest came around 
(although seats lost in the last 
months of a parliament tend to 
stay lost). 

This week's voting leaves 
the situation thoroughly con- 
fused. The opinion polls will 


fluctuate a great deal between 
now and that ultimate test 
which will come on April 9 or 
June 11, or, most probably, 
May 7. Langbaurgh has not 
changed my expectations of a 
40 per emit chance of a dear 
Con servative victory, a 40 per 


cent chance of a hung parlia- 
ment, and a 20 per cent chance 
of a Labour victory. What 
seems certain is that those 
adds will move up and down 
ova the next six months. 

David Butler is a Fellow of 
Nuffield College, Oxford. 


NRA gives 
reasons 

for chief s 
departure 

By Richard Evans 

THE ABRUPT resignation of 
Mr John Bowman as ciuei 
executive of the National Ki ■ 
era Authority in Jnne w « s 
caused by “serious shortcom- 
ings" in management which 

led to overspending of ab out 
film on new headquarters, « 
was disclosed yesterday. 

The reasons for Mr po w- 
man's sodden departu res 
which took the water industry 
by surprise, were revealed 
after a meeting of the NBA 
board to approve the contents 
of the 1990-91 report and 
accounts. 

Hie report, to be publishro 
early next month, states that 
an Internal inquiry revealed 
there been serious short- 
comings in the wflnflgpmfflt of 
the fitting out of the NRA's 
new head office in BristoL 

“As an immediate conse- 
quence of these events, an 
agreement was reached which 
led to the departure of Mr 
Bowman as chief executive," 
Lord CrickhoweU, the NRA 
chairman, says in the report. 

Parts of Ms report have been 
published immediately in 
order to avoid the departure 
of Mr Bowman dominating 
coverage of the report and 
accounts. 

It is estimated that about 
film could have been saved if 
the project had been more 
expertly managed, including 
more' than £800,000 on fitting- 
out costs and fu rnitu r e, and 
tiie balance from a decision to 
install “comfort cooling” 
or low-grade air conditioning. 

In addition. Lord Crickhow- 
eH says that a “skeletal" head 
office staff had to cope not 
only with the strains of the 
work overload but also with 
the move of offices, homes and 
families to BristoL 

These were the subject of 
discussions between the board 
and Mr Bowman towards the 
end of last year, “and when 
in April 1991 It became dear 
that satisfactory progress had 
not been made, we undertook 
a major overhaul of structures 
and approach which involved 
the chief executive and 
-included the creation of 
the hew post of operations 
director," says Lord Crick- 
howeU. 


CHOOSE AN FT DIARY 
TO SUIT YOUR POCKET 


Itfc hardly surprising that the FT Diaries have a worldwide reputation for the highest standards in both quality of 
presentation and content. No other diary draws on such an authoritative source as the Financial Times. 

Our prestigious range of pocket diaries continues to set die standards others follow, exemplified by the quality of the 
materials used - luxurious thick paper, heavy gib edges, non -fraying marker ribbons, personalisation of yonr name in rich 


gold blocking. 

The FT Pocket Diary. 34 information-packed pages detail 
26 international business centres, including local business horns, 
currencies, stock exchanges and public holidays trios hotels, 
restaurants and airports. Comprehensive UK coverage ranges 
from airports and car hire to theatres and cinemas. The week to 
view diary runs from 16th December 1981 to 3rd January 1993. 

The FT Pocket Diary comes in three bindings to notch 
the FT Desk Diary - rich black leather, burgundy bonded 
leather and black leatiierrioth. 

The FT Pink Pocket Diary wkh its unique landscape 
format, week to view diary and FT pink pages is bound in blac& 
bonded leather. 

The FT Wallet. Slimline, single-fold design in Mack or 
burgundy leather with matching silk lining. The wallet section 
holds bonk notes and credit cards. GUt comers ensure greater 
durability. 

Available in two sixes to take either the FT Pocket Diary or 
FT Pink Pocket Diary. 

The imprened FT Slimline Pocket Diary. Covered in black 
bonded leather with FT-ptnk paper and matching ribbon, the FT 
Slimline Pocket Diary's fortnight to view format allows you to 
check year coinings and goings at a glance. The new overseas and 
I'JK. information guides make it ideal for the executive on the 
move. 

The FT Wallet Diary, features the FT Picket Diary bound 
into a beautiful gfll-comexed black leather wallet, lined In blade 
moire silk. It also comes with a Jotter pad and a pocket for bank 
notes - yon cant get mote useful than that. 

FT COLLECTION -A QUALITY PROPOSITION. 

What we've shown here Is but a small sample of the wide 
range in the FT Collection, so why not send for the FT Collection 
colour catalogue and see for yourself - rt is pocked with many 
invaluable business essentials fro m diaries to document cases. 
Contact us now on 1171-789 2802, or write to FT Collection, FT 
Business Information Ltd., 50-64 Broadway, London SW1H0DB, or 
send your business cord. 

FIRST IMPRESSIONS THAT LAST. 

AU items will be doubly welcome if they are personalised 
with initials and/or surname in high quality, long-lasting, gold 
blocking. Itb this kind of personal touch that enhances the 
pleasure and worth to the usee 

THE WORLD'S MOST APPRECIATED 
BUSINESS GIFTS. 

Our business gift services include • Gold blocking of 
your toga * Up w eight publicity pages in the diaries and 
personal organiser • Direct despatch of yonr gifts to the 
recipients together with your component slips or greetings 
cards • Samples. 

We will even rearm your chn ice of FT Collection gifts if you 
are unable to finalise your gift list early in the year. 

LARGE ORDER DISCOUNTS. 

Furtfrennurc- - order 23 items or more from the FT 
Collection and jmi will qnalify for dismmts of op to 25%. 

DISTINCTIVE GIFTS THAT MAKE GREAT 
COMMERCIAL SENSE 

Contact ns now on 071*799 2002 for more details on our 
business girt services, or write to FT Collection, FT Business 
InSJTnurt ion Ltd.. 50-64 Broadway, London SWl H 0DB. 




ORDER FORM maie 

□ PtoanMneX me Die FTCo&acnoo Co&iogue jnc Order 
Foam 

□ I em mated «i rang the FTCotocton as business efts, 
(ttna svtd me details. 

□ I wish lo place a torn aider as Cootie d txkm. 
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FOR YOUR FREE 
FT COLOUR CATALOGUE 
RING 071-799 2002 NOW! 

Plus* return to: 

FT Collection, 

FT Bmlneu Inf or ma ti on LfcL, 

50-84 Broadway; London SW1H ODB. 
TW: 071-799 2002. Max: *Z7 282 FINTUI a 
Fax: 071-799 2268. 

How to complete your ordec 
1. indicate toe quantty antitype d diary you 
n9qi^.-e 

Z indicate tow many chanes you wish to 
have gsid blocked with your initials and/or 
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0Y PHONE Yfcu can pay by croft can! Cy risers yotr ante m cur Crca: 
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SHOULDN’T 
YOU BE 

GETTING YOUR 

FT COMMENT 

■ 

DAILY? 


Like a good breakfast, the Financial Times is a good start to the 
early part of your business day. Our national and international coverage of 
business, economic and political news gives you the kind of comprehensive 
briefing you need to do business in Europe. 

Throughout the week you’ll also find regular features of special 
relevance to your particular area of business. 

Take Monday . As well as the Architecture feature and our weekly in 
depth interview with a leading personality from the world of business, 
politics or the arts, Monday is Diary Day, when we take a look at what the 
business, parliamentary and financial week has in store. 

The first of the FTs Law Reports is on Tuesday together with a fea- 
ture on Small Businesses, and the daily Management and Technology pages. 

On Wednesday , you’ll find top management positions on offer, both 
financial and non- financial. We also take our weekly look at Business and 
the Environment. 

In Thursdays FT, we focus on, among other things. Marketing and 
Advertising, Accountancy and the law as it affects business. On Friday itk 
the turn of Industrial and Commercial Property. 

There's a great deal more than you may think in the pink pages. Pick 

^ - ■ ■ ■ 

up a copy of Mondays FT and find out. 
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UK NEWS 


T HE woman in the pink 
woolly hat closed In on 
the stall with steady 
purpose. TU offer you £2^0, ” 
she said, fingering a dark blue 
jumper with a £5 price tag. 
“£4.50," the stallholder 
retorted. After much ha ggling 
£&50 was agreed. 

“Well that’s a Christmas 

S resent for my Alfie. Mind you, 
e’s lucky to get anything,” 
the bargain-hunter said, fish- 
ing in her purse for loose 
change. 

Such transactions are part of 
the growing phenomenon of 
car boot sales. This one took 
place In a windswept park in 

Thames mead, east London, 
just downwind from the local 
sewage works. Some 300 ven- 
dors were selling an array of 
goods ranging from Teenage 
Mutant Hero Turtle tricycles to 
Terminator T-shirts, dog muz- 
zles, homemade jam tarts and 


R-R to 
place 
engine on 
US jet 

By Paul Belts, 

Aerospace Correspondent 

ROLLS-ROYCE, the UK 
aero-engine company. ' has 
reached an agreement with 
McDonnell Douglas to provide 
its heavy-thrust Trent engine 
for development of the US air- 
craft maker's new long-range. 

375-seat MD-12 airliner. 

The UK company is the first 
to sign an agreement with 
McDonnell Douglas, but its 
two US competitors. General 
Electric and Pratt & Whitney, 
are also developing engines for 
the MD-12 three-engine air- 
craft 

The MD-12 is a larger version 
of the MD-ll which replaced 
the DC-10 triJeL 

After failing to win sufficient 
orders for its TYent engine to 
power MD-Ils. Rolls-Royce 
decided to cease co-operation 
on that aircraft and Instead 
concentrate on the bigger 
MD-12. Rolls-Royce had only 
won Trent orders for the MD-ll 
from Air Europe, the UK air- 
line which collapsed earlier 
this year. 

Rolls-Royce is involved in a 
fierce battle against GE and 
Pratt & Whitney to place its 
Trent on the new generation of 
wide body aircraft being devel- 
oped by all three airframe 
manufacturers including Boe- 
ing, Airbus and McDonnell 
Douglas. 

Although Rolls-Royce has 
won a large share of the engine 
market to power the new Air- 
bus A330 twin-engine widebody 
aircraft, it has suffered a 
series of setbacks on the new 
Boeing 777 big twin-engine 
aircraft. 

This included losing to GE a 
*5bn (£2.8bn) order to supply 
engines for British Airways's 
new fleet of Boeing wide bodies A £l34m-a-year government 
and a Boeing 777 engine order scheme to promote vocational 
from All Nippon Airways education in schools has been 
which went to Pratt & Whit- poorly managed by the 
ney. employment department, the 

Rolls-Royce said yesterday it National Audit Office said in a 
would provide an engine with report to parliament y ester- 
75, 000 lbs of thrust for the day. 

MD-12. The Training and Voca t i o nal 

McDonnell Douglas is still Education Initiative (TVEI), 
looking for risk-sharing part- launched in 1983, is i ntende d 
ners to support the la unch of to help bridge the gap between 
the MD-12, whose development school and work. Project 


Roll up for retailing’s bumper addition 

John Thornhill says the growing popularity of car boot sales is causing some problems 

T HE woman in the pink next London Local Authorities plaints about whiskies on sale sation for ex-members of the sites,” Mr Barnard says. Hi 

woolly hat closed in on Bill in 1992. at local car boot sales led to armed forces to fund health- association's sales generat 

the stall with steady Mr Andrew Scott. ALA con- them uncovering an illegal dis- care nroiects and Christmas about EfiM surnlus a week. 
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But some local authorities 
fear that the thousands of sales 
around the country every 
weekend are becoming fertile 
ground for crooks and conmen. 

The Association of London 
Authorities (ALA), which rep- 
resents 14 Labour boroughs, is 
floating the idea that car boot 
sales should be licensed to pay 
for the costs of public safety, 
cleansing, trading standards 
and environmental health ser- 
vices. It suggests such a pro- 
posal should be included in the 


Running of 
education 
initiative 
criticised 

By Andrew Adonis 
A £i34m-a-year government 


is expected to cost about $4bn. 
The company’s board granted 
at tbe end of last month its 
California-based Douglas Air- 
craft division the authority to 
start offering the MD-12 to air- 
line customers. 

The US company is negotia- 
ting alliances with interna- 
tional partners, especially In 
the Asia-Pacific region, to help 
launch the MD-12 programme 
□ext year. It confirmed this 
week at the Dubai air show 
that it was discussing large 
risk-sharing subcontracts on 
the MD-12 and substantial but 
minority equity investment in 
the company’s commercial air- 
craft business. 

McDonnell Douglas said first 
deliveries to airlines of the 
MD-12 could begin in 1997 if 
the S4bn programme was 
launched by the middle of next 
year. 


grants are made direct to 
schools, with local education 
authorities responsible for 
co-ordinating the Initiative. 

According to the NAO, a 
parliamentary watchdog, the 
employment department has 
failed to develop national per- 
formance target s ag ainst 
which to measure TVEI, and 
its financial monitoring “fails 
to demonstrated whether [edu- 
cation] authorities have exer- 
cised proper control over TVEI 
expenditure”. 

Hie department is also said 
to be unduly slow lninforming 
education authorities of the 
result of evaluation studies. 
Without such monitoring, the 
NAO report questions whether 
the scheme will have any last- 
ing effect if its funding ends in 
the late 1990s, as planned. 

TVEI. National Audit Office. 
HMSO. £6.15. 


Thames in drama 
talks with BSkyB 


By Raymond Snoddy 

BRITISH Sky Broadcasting is 
in talks with Thames Televi- 
sion over a multi-million 
pound deal to produce a five- 
days-a-week domestic drama 
for satellite. 

The soap, probably to be set 
in London, would be produced 
at Thames Television’s Ted- 
dington studios, the company’s 
new headquarters following 
the loss of the capital's week- 
day television franchise at the 
end of next year. 

Tbe proposals for the pro- 
duction contract are part of a 
package which would Include 
programmes from the thou- 
sands of hours in the Thames 
library and existing pro- 
grammes. 

BSkyB is particularly inter- 
ested in Hie Bill, the twice- 
weekly police dr ama which 
gets audiences of between 12m 
and 14m. 

Both ITV and the BBC are 
both likely to be interested in 
Tbe Bill and other Thames pro- 
grammes including This Is 
Your Life, Minder and Rum- 
pole. 

The satellite company - in 
which Pearson, publisher of 
the Financial Times, has a sig- 
nificant stake - hopes that the 
offer of a package deal, includ- 
ing new productions, will 
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strengthen its hand in any 
negotiations. 

Since being outbid in the 
competitive tenders for new 
broadcasting licences last 
month, Mr Richard Dunn, 
Thames’ chief executive, has 
stressed that he into ndn to turn 
the company into the largest 
independent producer in the 
UK 

Detailed talks between 
BSkyB and Thames are expec- 
ted to start next week. 

Thames Is likely to construct 
packages of new, old and exist- 
ing progr am mes for each of its 
three main UK customers, ITV, 
the BBC and BSkyB. Each 
package would have one of the 
company's most popular pro- 
grammes in it 

Mr Dunn Is clearly keeping 
all his options open at the 
m nmpnt They range from bid- 
ding for Channel 5, the new 
nflHrwiMl co mmer cial channel , 
to going on satellite television 
with a “best-of-the-lqsers” 
channel in conjunction with 
TV-am. 

The likelihood is that 
Thames will want to maximise 
revenues through programme 

sales and production rather 
than going for ventures which 
will require large capital 
investment 


Newspaper 
is cleared 

THE Daily Telegraph was 
yesterday cleared of contempt 
of court over articles on the 
collapse of mortgage brokers 
Homes Assured. The articles 
were based on a confidential 
High Court file which con- 
tained evidence of a move to 
itigqnaiify five former Homes 
Assured directors from holding 
office as company directors. 


next London Local Authorities 

Bill in 1992. 

Mr Andrew Scott. ALA con- 
sumer services officer, says: 
“Car boot sales started off as 
events that schools and hospi- 
tals put on to sell unwanted 
goods for charitable purposes 
and that is something we want 
to encourage. But our concern 
is that more and more traders 
are moving in and running 
boot sales for their own profit” 

The ALA’s concerns are ech- 
oed by the Labour-controlled 
Association of Metropolitan 
Authorities which says it 
receives complaints about dis- 
ruptive car boot sales from 
councils across the country. 

The critics say that danger- 
ous goods - especially electri- 
cal appliances - are often sold 
and buyers have no redress if 
they buy sub-standard mer- 
chandise. 

“A lot of traders are wiling 
counterfeit and dangerous 
goods. One trader was sailing a 
silver-plating solution contain- 
ing silver cyanide. He was buy- 
ing it in Industrial hulk con- 
tainers and putting it into little 
bottles to sell to the public 
without any warning about its 
dangers,” says Mr Scott. 

Mr Keith Batchelor, county 
trading standards officer for 
Staffordshire, points to a noto- 
rious recent example in his 
area where Customs and 
Excise officials unearthed a 
serious whisky fraud. Com- 


plaints about whiskies on sale 
at local car boot sales led to 
them uncovering an Illegal dis- 
tillery which was selling bot- 
tles under die Balmoral labeL 

“ People are taking a big risk 
when they buy goods at a car 
boot sale." he says- 

The ALA alleges that car 
boot sales are becoming domi- 
nated by large commercial 
operations which place profit 
above safety and sometimes 
fence stolen goods. Big money 
is often involved: the ALA says 
one commercial boot sale in 
south-east London - where 
the 600 vendors were charged 
£7 for a pitch and the 8,000 
shoppers 25p for admission - 
netted more than £6,000 in one 
tnnm in g But the ALA stresses 
that sales organised purely for 
bona fide charitable or fund- 
raising purposes would be 
exempt from the licensing pro- 
posal 

The organiser of the Thames- 
mead boot sale. Mr Tom Bar- 
nard. welcomed the idea of lic- 
ensing providing it was 
restricted to issues of stan- 
dards and safety. 

Mr Barnard runs the O.C. 
Association which organises 
tog boot frurs at different ven- 
ues in east London and Kent 
most weekends of the year. It 
is not clear whether his sales 
would need to be licensed 
although most of the money 
raised is donated to the Old 
Comrades, a charitable organi- 


sation for ex-members of the 
armed forces to fund health- 
care projects and Christmas 
outings. 

The association plays down 
its charitable links and crypti- 
cally publicises itself as the 
O.C. Association. u We don’t 
want to advertise tbe fact that 
we’re a charity and give the 
impression that we have lots of 
people shaking cans. If you 
can’t get people In on the basis 
of a good show you are not 
entitled to expect them to come 
along.” says Mr Barnard. 


H e says that good organ- 
isation is the key to a 

good car boot sale. As 
well as arranging for staff to 
supervise the car park, the 
association pays £330 to have 
each event policed, £400 for 
portable toilets and a further 
£1,000 for advertising. Of the £8 
charged for each car, £2£0 goes 
to Thamesmead council for use 
of Southmere Park. 

The association also hires 
mobile phones and walkie-talk- 
ies to keep in touch during the 
event ana to contact ambu- 
lances in emergencies. Inde- 
pendent traders provide inflat- 
able bouncy castles and pony 
rides to keep the children 
happy. 

“People think that there are 
thousands and thousands of 
pounds to be made but that 
would only be the case if you 
got free advertising and free 


sites,” Mr Barnard says. His 
association's sales generate 
about £600 surplus a week. 

Mr Barnard accepts that the 
goods for are of variable 
quality, but says that is part of 
their char m. He says he keeps 
a loose «*hw»ir of what is on sale 
and on one occasion informed 
the police about one trader 
selling gin-traps. He argues 
that traders are unlikely to sell 
stolen goods because of the 
openness of the events and the 
presence of the police. “In my 
view, it is the opposite of what 
you might think.” 

This view Is not shared by a 
journalist whose lawnmower 

and other gardening tools were 
stolen from a locked garage in 
LiverpooL 

Police and the insurance 
loss-adjuster had no doubt that 
a car boot sale would offer the 
swiftest way of fencing the 
items, probably the next day, 
before details of the theft could 
be put out 

Mr Scott, of the ALA, 
believes the standards of goods 
should be checked more rigor- 
ously. He says: “We have the 
power to raize goods that we 
suspect are unsafe or counter- 
feit and stop someone from 
selling them. But most car boot 
sales take place at weekends 
and local authorities have 
financial constraints and can- 
not afford to fund the overtime 
for trading standards officers 
to inspect them.” 
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Put the boot in: some fear sales are fertile ground for crooks 
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Fly to the Olympic City in Meridiana’s Electa Club 
(London Gatwick-Barcelona. Non-stop.) 

If you want to U'avel to Barcelona in greater comfort, fly with Meridiana, a 
private schedule flight airline which offers you the ELECTA Club. Now you can 
read your newspaper in peace or enjoy your meal without feeling cramped 


because diere is more leg- 


room between ELECTA Club 


seats than in any other 
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airline. And this is only one of the advantages. Next time you travel to Barce- 
lona, try flying Meridiana. You will enjoy our world of comfort. For more 

information, contact your travel agent or ring 071-839 2222. Hi Meridiana 
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Spending the 

inheritance 


THE ABSENCE of Mrs 
Margaret Thatcher certainly 
makes a difference. Not quite a 
year has passed since she 
ceased to be prime minister, 
but the politics of the L980s are 
already fading into memory. 
Take, for example, "a balanced 
budget” and “reducing the 
share of public spending in 
gross domestic product”. They 
are gone with the Autumn 
Statement winds. Mrs 
Thatcher would have been 
obliged to allow the chancellor 
to spend a large proportion of 
the extra £8bn of taxpayers' 
money that Mr Norman Lam- 
ont proposes to lay out over 
the next financial year, since 
there is no discretion over 
unemployment benefit, Index- 
linked social security and 
other statutory increases. She 
may also have seen political 
merit in higher spending on 
health, although not to the 
extent of the £1.5bn proposed. 

But the total package of 
increases, including heavy sub- 
sidies for rail transport, is 
clearly un-Thatcherite. Call it 
three-quarters inevitable, one- 
quarter controllable. Then 
assume, say, £2bn-£3bn in cuts 
that the former prime minister 
would surely have insisted on 
to compensate for the non-dis- 
cretionary increases. On a 
rough estimate, her absence is 
probably costing the exchequer 
some £4bn next year, with 
more to come In the years that 
follow. That is some difference. 

Indeed, if a change in policy 
normally precedes a change In 
government, then this week's 
Autumn Statement should be 
encouraging news for the 
Labour party. In the last Tour 
years of Tbatcherite rectitude, 
1966-87 to 1990-91, general gov- 
ernment spending rose by less 
than l per cent in real terms. 
During the first three of those 
years economic expansion 
made this easier to achieve. 
But the government forecasts 
an increase of 12.7 per cent for 
199091 to 1994-95, or over 3 per 
cent a year. 

Zero chance 

Since real GDP is expected to 
fall by 2 per cent between 1990 
and 1991. the chances that it 
will rise as rapidly as public 
spending between 199091 and 
199495 are non-existent, as the 
Treasury admits. Only a very 
dete rmin ed government will be 
able to get the ratio of public 
spending to GDP back to the 
levels of the late 1980s once 
again. This does not look like 
such a government. 

This is shown as much in 
the prospects for public bor- 
rowing as for spending. Includ- 
ing privatisation proceeds the 
public sector borrowing 
requirement is assumed to be 3 
per cent of GDP next year. 
Excluding privatisation 
receipts, it would be over 4 per 


cent and it could easily be 
more. Barring an extraordi- 
narily rapid economic recov- 
ery, the prospective rate of 
growth of public spending pre- 
cludes an early return to a zero 
borrowing requirement, let 
alone to a balanced budget 
over the cycle. That would 
require surpluses in the future. 
It Is hard to see how these 
could be achieved without 
increasing taxation. 

It is true that that much of 
the surge in spending and the 
consequent increase in the bor- 
rowing requirement is reces- 
sion-related. But this does not 
make current policy any less 
un-Thatcherite. Public spend- 
ing bas been increased by 
higher unemployment and 
lower output than was expec- 
ted a year ago. But for many 
years ahead the level of output 
will also be lower than was 
hoped. A Thatcherite response 
to the recession and, above all, 
to the poorer prospects for the 
future would be to slash spend- 
ing. The government intends, 
instead, to maintain public 
spending and borrow freely. 
The Labour shadow chancellor, 
Mr John Smith, might have 
hoped to inherit more room for 
manoeuvre, but he could 
hardly have demanded yet 
hi gh er expenditure. 

High ceiling 

Yet, politically speaking, the 
Autumn Statement has put 
Labour on the spot. It cannot 
hope do all the thing s its policy 
review holds out as Induce- 
ments to the electorate without 
increasing personal taxation 
for the majority of voters. The 
product of Labour’s proposed 
increases for people with 
incomes above £20,000 or so is 
already promised to pensioners 
and famili es claiming child 
benefit: the rest would require 
a burst through the high ceil- 
ing of Mr Lament's proposed 
future spending. Like the Con- 
servatives if they win. Labour, 
if it wins, will be boxed in, first 
by the commitment to mem- 
bership of the exchange rate 
mechanism and, second, by Mr 
Major's retreat from Thatch- 
erite budge try constraints. 

As to who will win, the best 
reading of Thursday’s by-elec- 
tion results and the most 
recent opinion polls is that the 
score between the two main 
parties is deuce, advantage 
Labour. The retreat from That- 
cherism in the Autumn State- 
ment may remove that advan- 
tage, since the extra spending 
is to be concentrated on areas 
in which the public wants it. 
Yet tbe score between the par- 
ties is likely to remain dose 
until tbe final set. Only a solid 
return of confidence and a few 
months of economic optimism 
could restore the advantage 
finally to the Conservatives. 
They survive on slim hopes. 


T his was the week when Presi- 
dent George Bush finally lost 
his aura of invincibility. 

If there was a turning 
paint it came in the early hours of 
Wednesday morning when Mr Bush 
stepped out into a chilly mist to face a 
barrage of reporters’ questions about 
the stunning Democratic victory in 
the US Senate race in Pennsylvania. 

Mr Bush looked defensive. There 
was no sense of panic, he insisted. He 
was not worried about the opinion 
polls; besides, the latest figures 
suggested he was ahead of Democratic 
presidential rivals. It was an uncon- 
vincing performance. 

Today Mr Bush is looking a good 
deal happier. After three days of high- 
profile diplomacy, first at the Nato 
summit in Rome and then at the 
US-EC summit in The Hague, tbe US 
president has reminded Americans 
and Europeans how easily he can slip 
Into his role as leader of the western 

allianc e. 

But the two Daces of Mr Bush - the 
tentative president at bay at home, 
and the self-confident leader abroad 
- are a sober reminder to Republi- 
cans that Mr Bush is no longer the 
colossus he once was. Foreign affairs, 
so long his strong suit, suddenly risk 
becoming a political liability, with 
both Democrats and Republicans 
rounding on him for being “the absen- 
tee president”. 

In some ways, Mr Bush has himself 
to blame. This year, he went to 
Mexico, France, Britain. Greece and 
Turkey. There was the Moscow sum- 
mit. He visited Czechoslovakia, Ger- 
many and France on one excursion: 
Canada, Martinique and Bermuda on 
another. Then there was last week's 
Middle East peace conference in Mad- 
rid, not to mention the Nato annual 
conference in Rome and the EC sum- 
mit in The Hague this week. In three 
whirlwind years, Mr Bush has visited 
31 countries. 

This week, Mr Bush mercifully 
called a halt to his globe-trotting. Just 
as the first reports came through 
warning of the loss in Pennsylvania, 
Mr Bush reluctantly decided to post- 

Mr Bush has become 
more agitated and 
frustrated at the failure 
of the US economy to 
break out of recession 


pone a long-planned trip to Asia 
scheduled for the end of this month. It 
was a wrenching decision because Mr 
Bush hates breaking his word, espe- 
cially to foreign leaders. But the cre- 
scendo of criticism in Washington 
from both parties was too loud to 
ignore; and the White House was 
close to panic. 

The reason comes down to two 
words: the economy. During Mr 
Bush’s three years in office the US 
economy has never been particularly 
robust; in the past two months most 
signs of a recovery have petered out 
Indeed, only the third quarter of this 
year shows preliminary growth fig- 
ures higher than an annnai rate of 2 
per cent If the economy shows no 
sign of improvement, Mr Bush could 
even risk becoming a one-term presi- 
dent, facing the same question which 
Mr Ronald Reagan used so effectively 
against Mr Jimmy Carter in 1980: 
'Are you better off than you were 
four years ago?” Senator George 
Mitchell, the Democratic majority 
leader, went one step better a week 
ago he likened Mr Bush to Mr Herbert 
Hoover, the one-term Republican who 
took a hands-off approach to tbe stock 
market crash of the late 1920s. 

Mr Bush promptly turned on Sena- 
tor Mitchell during a $l,000-a-plate 
fund raiser in Houston. Texas, and 
launched an attack against the Demo- 
cratic “do-nothing Congress" which 
was holding up legislation in trans- 
port, spending, hanking reform and 
capital gains tax reduction - legisla- 


President Bush is losing his aura of 
invincibility as the US economy refuses to 

rebound, writes Lionel Barber 

Cracks appear in 

the colossus 


don which, he argued, would stimu- 
late an economic recovery. 

To this the Democrats reply that Mr 
Bush is the “do-nothing president” 
when it comes to domestic policy. 
This may be unfair since Mr Bush 
faces the very practical problem of a 
Democratic majority in both the 
House and Senate. Neither chamber 
of Congress has much interest in 
helping him, particularly as the 
November 1992 election approaches. 
Mr Bush did manage to squeeze out 
some useful legislation in his first two 
years: for example the Clean Air Act 
and Americans With Civil Disabilities 
Act, and he attempted to improve 
education standards in co-operation 
with the state governors. But Mr 
Bush is also paying the price for his 
1988 presidential campaign, which 
was long on personal attacks, and 
short on substantive policies which 
would give him a mandate to push 
through important legislation. 

What is striking in recent weeks is 
how Mr Bush has become progres- 
sively more agitated and frustrated at 
the failure of the US economy to 
break out of recession. The immediate 
reason is that he has been receiving 
calls from prominent land sometimes 
highly-leveraged) Republican fund- 
raisers and money men who find 
themselves unable to get loans from 
commercial banks. Mr Bush’s old-boy 
network of east coast and Texas busi- 
nessmen has begun to hum with criti- 
cism of him. The result is a loud call 
to deal with the “credit crunch”. 

Mr Alan Greenspan, chairman of 
the Federal Reserve, takes the credit 
crunch seriously. So, too, does Mr 
Michael Boston, chairman of the pres- 
ident’s Council of Economic Advisers. 
But neither is sure about what to do. 

All this may be the inevitable 
adjustment after the excesses of the 
1980s, when Mr Bush as vice-president 
was little more than a bystander. The 
problem is that Mr Bush has never 
taken much interest in economics or 
domestic policy - though as a mem- 
ber of the old monied class, he had 
plenty of doubts about Reaganomics, 
dismissing it as “voodoo 6000003108 ”. 

In short, his main failure is that he 
has never exercised the kind of tight 
control and decisiveness on economic 
or domestic affairs which he displays 
in foreign policy. The result is painful 
but inevitable: an absence of consen- 
sus in the Bush cabinet which has 
sparked a minor revolt among cabinet 
members such as Mr Jack Kemp, the 
housing secretary, and Mr Robert 
Mosbacher, commerce secretary, who 
are pressing for tax cuts as part of -an 
"economic growth package”. 

The problem is two-fold: Mr Bush, 
who constantly reminds audiences 
that he “spilt blood" to reach the bud- 
get deficit reduction agreement with 
Congress, has no desire to renegotiate 
the pact this year or next; nor does he 
appear committed to a capital gains 
tax cut, mainly because his friend, Mr 
Nicholas Brady. Treasury secretary, 
does not believe it can pass Congress. 

The last option would be to go for a 
tax cut package and let the deficit 
agreement go by the board. But, as Mr 
Bush noted the other day, even talk of 
such a deal produced a rise in 
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Abroad, his authority is firm; at home, Mr Bush is a president at bay 


long-term interest rates on Wall 
Street. If he has a plan, Mr Bush 
seems inclined to "split the differ- 
ence”, offering concessions to the 
Democrats on taxes in return for a 
modest political gain hims elf. Yet 
this, too, has its drawbacks. It anta- 
gonises the Republican right in Con- 
gress, which bas never trusted Mr 
Bush; and it opens room for intruders 
such as Mr David Duke, the maverick 
Republican candidate for governor of 
Louisiana who does not have the 
backing of the national party. 

It took Mr Bush several weeks to 
condemn Mr Duke. Having insisted he 
had no desire to intervene in the 
Louisiana race, be emerged early on 
Wednesday morning to call Mr Duke 
a “insincere charlatan who was 


attempting to hoodwink the voters of 
Louisiana . . . When someone has so 
recently endorsed Nazism, it is incon- 
ceivable that such a person can legiti- 
mately aspire to leadership." 

White House officials insist that 
this was the real Mr Bush who stood 
up and spoke out; but the question is 
how to reconcile his apparent indeci- 
sion in the Duke case and over other 
domestic issues with his unambigu- 
ous stands on foreign policy. Watch- 
ing Mr Bush in action in Europe this 
week, the answer seems obvious. Mr 
Bush does have principles which he is 
prepared to fight for. 

But even in foreign policy his stress 
on old-fashioned virtues such as loy- 
alty and keeping his word has not 
always proved successful During the 


Gulf war, Mr Bush gave his word to : 
allies that the US would not carry the - 
K ght to Baghdad. The US-led coalition 
did not, and President Saddam Ho*- . 
sein remains in place. Likewise, 
senior US officials are becoming 
increasingly impatient with Mr 
Bush's unwillingness to recognise 
that Soviet President Mikhail Goria- 
chev is a leader without power. 

At home. Mr Bush is prepared to 
expend large amounts of energy and 
political capital defending his appoint- 
ments. however controversial. He - 
stood by Judge Clarence Thomas, the . 
black conservative Supreme Court 
nominee, and Mr Robert Gates, CIA 
director, through bruising political 
rows - with a firmness that surprised 

his enemies. „ 

This week in Europe, Mr Bush 
marie a point of bending every aided 

leader’s ear on the virtues of Nato and 
tbe US military commitment to the 
security of tbe continent. He warned* 
all assembled Nato delegates that 
the Europeans want to go their sepa- 
rate ways in creating common Euro- 
pean defence and security policy, 
“then the time to tell us is today". 

Mr Bush is more inclined to wear 
country brogues than hobnailed 
boots, and it was noticeable that these 
tough remarks did not appear in his 
original prepared text. But tbe White 
House was keen to give American 
reporters tbe story of how Mr Bush 
talked tough with the allies. As one 
US official put it: “The Europeans 
need to know that we have problems 
back home and people are asking why 
we are spending so much money on 
defending Europe?” 

When be returns home today, Mr 
Bush will find domestic pressures pil- 
ing up. President Bush is now Candi- 
date Bush, eager to square up to a 
Democratic challenger. Already, some 
Democratic candidates such as Gover- 
nor Douglas Wilder, tbe black conser- 
vative governor of Virginia, and Sena- 
tor Tom Harkin of Iowa, are using 
“America First” rhetoric. So too is A 
Senator Bob Kerrey, the Vietnam war 
hero from Nebraska. 

The question is whether any of 
these can didates can rattle Mr Bush, 
or whether it will take the entry into 
the race of Governor Mario Cuomo of 
New York. After much humming and 
hawing on the Hudson, Mr Cuomo 
remains undecided. The liberal press 
swoons every time he makes a foray 
oat of Albany but the Democratic 
party is becoming agitated. They 
want him in, if only to end the uncer- 
tainty which is holding up campaign 
contributions from leading donors, 

Mr Cuomo has plenty of brain 
power, a good sense of humour and a 
skin which is about as thin as Mr 
Bush's. His liberal, ethnic background 
mafcpg him vulnerable to the kind of 
camp ai g n which Mr Bush used to 
such effect against Mr Michael Duka- 
kis in 1988. On the other hand, Mr 
Cuomo does have the ability to move 
the masses, and to highlight the 
administration’s weaknesses in 
domestic and social policy. 

This was the very campaign which 
Mr Harris Wofford, a former civil 
rights adviser to President Kennedy, 
waged in Pennsylvania, trouncing Mr 
Richard Thornburgh, the former US 
attorney-general who was President 
Bash’s hand-picked choice. Mr Wof- 
ford talked about universal health 
care and put out a populist. anti- 
Washington message. Tbe sheer scale 
of his victory was a warning to Mr 
Bush, although the president could 
take comfort m a Gallup poll showing 
64 per cent of people blame Congress 
rather than the president (18 per cent) 
for tbe stagnant economy. 

It would be foolish to underestimate 
Mr Bush. He is a great survivor. He 
came back after the crushing loss in 
tbe US Senate race in Texas in 197$ # 

he barely grabbed his slot as Mr Rea- 
gan's running-mate in 1980; he. suf- 
fered a thousand Indignities as 
vice-president before reaching power 
in 1988. He is meanest and toughest 
under pressure. This week, the presi- 
dential campaign began in earnest. 


I will believe Charles 
Haughey is dead when I 
see him buried at a cross- 
roads at midnight with a stake 
driven through his heart, and 
even then I will carry a clove 
of garlic in my pocket for good 
luck.” So said Dr Conor Cruise 
O'Brien, former minister and a 
commentator on the Irish polit- 
ical scene, a decade ago. Mr 
Haughey. tbe Taoiseach (prime 
minister), bad successfully 
fought off challenges to his 
leadership through deft politi- 
cal manoeuvring, arm-twisting 
and influence peddling. 

Dubbed the “great survivor” 
of Irish politics, Mr Haughey 
now faces what is likely to be 
the toughest battle of his politi- 
cal career. On Thursday night, 
he sacked his finance minister, 
Mr Albert Reynolds, who had 
thrown down the gauntlet to 
lead the Fianna Fail party and 
the government. 

Today, in a specially con- 
vened meeting, Mr Haughey 
faces a no-confidence motion 
tabled by his backbenchers - 
the first for eight years by his 
own party. 

Financial scandals, involving 
dubious share and property 
deals in two state-run compa- 
nies. have rocked Mr Haugh- 
ey's coalition government 
recently. He has been unable 
to shake off the impression 
that his flamboyant style of 
government has been responsi- 
ble for the scandals. It was his 
influence that led to tbe 
appointment of several per- 
sonal friends to senior posts in 
the companies. Allegations of 
wrongdoing, voiced by the 
Labour party leader, Mr Dick 
Spring, and pursued in lurid 
detail In the Irish press, have 
sullied Mr Haughey's adminis- 
tration with accusations of 
political favouritism and cor- 
ruption. Five heads of state- 
run companies have resigned. 

The opposition parties have 
harried Mr Haughey merci- 
lessly in the Dail (parliament's 
lower house) for the past two 
months, and many of his 
younger backbenchers have 
rounded on him. 

For two weeks Mr Haughey 
has given unconvincing perfor- 
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By Tim Coone 

mances in the Dail, failing to 
bring his backbenchers into 
line and to silence the opposi- 
tion. It was no longer classic 
Haughey. the street-fighter 
coining out with fists flying 
and smiting his critics. As one 
commentator later said, it 
“was more like a lawyer trying 
to defend a poor brier. 

Mr Haughey has long stirred 
political passions; he Is loved 
and hated in equal measure. 
He was charged and acquitted 
of having smuggled arms for 
the IRA in 1970. He engineered 
the downfall of Mr Jack Lynch, 
the Fianna Fail leader in 1979, 
to assume the top post himself, 
mobilising grass-roots and 
backbench support within the 
party. He then rooted out his 
opponents when they tried to 
unseat him in the early 
1980s.But this latest putsch 
against him may at last prove 
his undoing. 

At 55, Mr Reynolds is 11 
years Mr Haughey’s junior, 
and has decided to make his 
bold, make-or-break bid for 
power now. He was first 



brought into the cabinet in 
1979 by Mr Haughey and rose 
through a series of ministerial 
posts to be the Taoiseach's 
right-hand man as finance min- 
ister in 1988. He has been the 
principal architect of the gov- 
ernment's successful economic 
stabilisation policy since then, 
and is widely viewed as the 
most probable successor to Mr 
Haughey. 

The first signs of strain 
between patron and protege 
appeared last summer when 
Mr Reynolds announced that 
the government would not be 
able to meet promised public 
Bector pay awards totalling 
I£340m in 1992. A spokesman 
for Mr Haughey dismissed Mr 
Reynolds's remarks at the time 
as “propaganda from the 
finance ministry". Mr Haughey 
was subsequently forced to 
admit Mr Reynolds’s calcula- 
tions were correct. 

Since then. Mr Haughey has 
steadily been losing his grip. 
The consummate party insider 
can no longer claim to speak 
for a new generation of Fianna 


Fail politicians who are not 
moved by his traditional party 
appeals for discipline and unity 
against outside attacks. Mr 
Haughey married into politics, 
wedding Miss Maureen 
Lemass, the daughter of Mr 
Sean Lemass, former prime 
minister and party leader dur- 
ing the 1960s. He became part 
of the party machine early on 
in his career and for 11 years 
has run that machine. 

Mr Reynolds was first 
elected to tbe Dail in 1977, 20 
years after Mr Haughey. His 
original career was organising 
ballroom dances and cabarets 
and was hims elf a country and 
western singer and performer. 
Irish television has in the past 
few days screened Mr Reynolds 
In jeans, cowboy boots and hat, 
crooning; “Put your sweet Ups 
a little closer to the ’phone.” 
Into a microphone at one func- 
tion. The last time he put his 
own lips so publicly to the 
'phone was when he called Mr 
Haughey to announce his chal- 
lenge. 

Having abandoned his cow- 


boy outfit for a pin-striped suit 
he amassed considerable per- 
sonal wealth as the owner of a 
dog food factory, with which 
he was able to launch his polit- 
ical career. Under the glare of 
TV lights he appears urbane, 
articulate and at ease in direct 
contrast to Mr Haughey. The 
hint of more open and account- 
able government which he 
gives is comforting to Fianna 
Fail supporters who are 
increasingly worried by the 
party’s tarnished image and Mr 
Haughey's faltering leadership. 

Mr John Bruton, the leader 
of the Fine Gael opposition 
party, accuses Fianna Fail of 
being a party “driven by per- 
sonalities not policies. They 
are concerned with tactical 
issues not strategic ones; the 
who and not tbe what of poli- 
tics”. He believes that what- 
ever the outcome of today’s no- 
confidence motion, “it will not 
remove top uncertainties sur- 
rounding the government's sta- 
bility". 

If Mr Haughey loses the vote, 

a party leadership election 
would have to follow quickly. 
By being the first candidate Mr 
Reynolds would be most likely 
to emerge as the next prime 
minister and thus to give the 
coalition a new lease of life. 

If Mr Haughey survives, the 
loss of his respected finance 
minister, and continuing dis- 
satisfaction on the back- 
benches is likely to lead to fur- 
ther challenges to his 
leadership unless he decides to 
step aside. Many observers 
believe his personal choice as 
successor is Mr Ray Mac- 
ShatTy, EC Agriculture Com- 
missioner until the end of next 
year. That date is too far ahead 

for many Fianna F ail stalwarts 

who themselves are manoeu- 
vring into position to fight for 
the leadership. 

Even if Mr Reynolds does 
succeed in driving the stake 
into Mr Haughey’s heart, he 
may not succeed In laying his 
legacy entirely to rest. As Mr 
Haughey said in a radio inter- 
view yesterday: “Growing 
chrysanthemums Is not as 
attractive as an active political 
career.” 
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* Tusta handful of top busi- 

■ nessmeu deserve to be 
fJ called tycoon. Robert 
Maxwell, who met a true 
tycoon's end this week In a 
plunge from the deck of his 
luxury yacht, was unquestion- 
ably one of them. But the 
blend of personality, energy 
and business acumen needed 
to build a major commercial 
empire is rare indeed. 

It is not enough just to 
become rich, nr to run a big 
business. Plenty who do that 
are merely skilful administra- 
tors who would never attract 
even the passing interest of a 
gossip columnist. You have got 
to be hungry and unscrupu- 
lous; you must want to manip- 
ulate the world to your own 
ends. 

What essentially fascinates 
about tycoons is their ability to 
wield power. Often- they have 
an intimidating presence, and 
while ready to use charm if it 
works they usually have a bul- 
lying side too. There was the 
famous case, for instance, of 
the ** turning” of Sir Hugh 
Fraser by Mr Tiny Rowland in 
the early 1980s. Over dinner at 
a hotel in Troon, Scotland, the 
ruthless Lonrho boss, lusting 
after Harrods, persuaded the 
House of Fraser chairman to 

come over to his side. 

It was only a preliminary to 
an amazing battle over the top 
people's store which brought 
Mr Rowland into conflict with 
the Fayed brothers (the pres- 
ent owners), Professor Roland 
Smith and the Department of 
Trade and Industry. And still 
his crusade goes on. 

It Is all a question of single- 
mindedness: most of us are 
inhibited by a desire to be 
liked and respected, or by a 
fear of breaking written and 
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What is it that defines a tycoon? An aura of power and a gambler’s instinct, says Barry Riley 

Job specification for a breed apart 
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Sr James Goldsmith 

unwritten rules, but the tycoon 
will sweep through, careless of 
other people’s views (in the 
course of which they may well 
have brashes with the regula- 
tors and the law). 

The ability to take big risks 
- but stay lucky - and keep 
winning is crucial Sir James 
Goldsmith has told the story of 
bow bis French pharmaceuti- 
cal company, which he ran 
while in his 20s, was about to 
be bankrupted when presented 
with bills it could not pay. But 
on the fateful day the banks 
happened to be on strike. 

Ln economic terms the func- 
tion of tycoons is to take initia- 
tives which ordinary business- 
men are for one reason or 
another inhibited from doing. 
If society were open and fluid 
these significant market ineffi- 
ciencies could not exist But in 
practice tycoons can make vast 
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Lord Hanson 

fortunes by freeing up eco- 
nomic blockages. 

The later career of Mr Max- 
well contained two excellent 
examples of how economic dis- 
tortions were profitably ironed 
out One was the turnaround of 
British Printing Corporation 
which by the beginning of the 
1990s, in spite of having a near 
stranglehold over large-scale 
printing in the UK, was col- 
lapsing under the weight of 
debts and overmanning. In 
1981 Mr Maxwell forced his 
way in and toured the plants in 
a helicopter making all kinds 
of closure threats. 

Then in 1984 he bought the 
Daily Mirror. The conven- 
tional, respectable manage- 
ment of Reed, the owners, bad 
despaired of making money out 
of the Mirror, all the profits of 
which were essentially 
absorbed by the Spanish prac- 
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Robert Maxwell 

tides of the print workers. But 
Mr Maxwell knew that if he 
could smash the unions the 
Mirror would be profitable. 

The Thatcher government's 
anti-trade union legislation 
made it possible. But only 
tycoons like Mr Maxwell and 
his rival Mr Rupert Murdoch, 
who sensationally moved bis 
newspapers to Wapping over a 
weekend and endured many 
months of siege by mobs of 
print workers, were capable of 
exploiting the opportunity. 

With the power goes the 
tycoon lifestyle. This has been 
enormously gnhunrad by mod- 
em technology, making it pos- 
sible to run a global empire 
from almost anywhere, even 
the deck of a yacht Of course 
mobile telephones and car 
foxes are nothing special these 
days, Mr Rowland is reckoned 
to have an executive jet perma- 


Rupert Murdoch 

nently -on call should he wish 
to fly off to meet an African 
dictator or two. 

Minions must be on hand to 
meet any requirement. Lord 
Wolfson, who built up the 
retail giant Great Universal 
Stores, emulated royalty in 
that he never personally car- 
ried money. If ever he wanted 
to buy a newspaper or take a 
taxi an assistant had to be ln 
attendance with some cash. 

Having acquired power, a 
tycoon refuses to share it. 
Although tycoons do not neces- 
sarily own the companies they 
run. they always act as though 
they do. Mr Rowland is not the 
chairman of Lonrho, but the 
pliable ex-politicians who have 
filled that role have always 
known who the boss is. 

Lord Hanson has only 
recently bent to pressure from 
investment institutions to 


Tiny Rowland 

appoint some outside non-exec- 
utive directors to the board of 
Hanson. Other tycoons have 
packed their boards with 
stooges and cronies. 

Lord Hanson is unusual in 
that he shares power with his 
long-time business partner 
Lord White, although the two 
have worked out very clearly 
defined spheres of influence. 
Arguably Lord Hanson is more 
of a manager and Lord White 
is the real tycoon of the pair, 
handling most of the deals; the 
current row over the Hanson 
group's purchase of racehorses 
for Lord White is the stuff of 
true tycoonery. 

Many tycoons have difficulty 
in separating their personal 
and corporate affairs. The 
busted tycoon Mr Alan Bond 
had a typical obsession with 
expensive sport - in his case 
yachting - and Bond Corpora- 


LonJ Wolfson 


tion’s shareholders eventually 
found they had purchased Van 
Gogh's /rises for $49m. 

Obsessed by power, a tycoon 
can suffer no internal rivals 
and so there is an inevitable 
succession problem. Mr Row- 
land continues to dominate 
Lonrho at the age of 73, and 
Lords Hanson and White 
recently announced, to some 
controversy, their plan to carry 
on as bosses well into their 70s. 

Often, however, financial cri- 
ses force retrenchment and 
even retirement from the 
scene. Mr Jim Slater enjoyed 
only a brief period at the top 
before sinking into obscurity, 
his company wiped out by the 
secondary banking crisis in 
1975. He had time, however, to 
set up the charitable Slater 
Foundation, a typical gesture 
of a tycoon who wishes to 
achieve respectability. Lord 


Wolfson endowed colleges in 
Oxford and Cambridge. 

Isolation is probably the big- 
gest threat to tycoons. Sur- 
rounded by yes-men and 
driven by powerful egos, they 
perpetually run the risk of los- 
ing touch with reality. Some- 
times their errors of judgment 
are containable, as with Sir 
James Goldsmith's launch of 
Now! magazine. But once they 
start to believe their own pub- 
licity, as Mr Donald Trump did, 
they may make mistakes big 
enough to topple their empires. 

The urge to do deals is also 
dangerous, although an essen- 
tial part of the tycoon’s charac- 
ter. Mr Maxwell once remarked 
that he was unable to resist 
temptation. "If 1 had been a 
woman I would have been 
pregnant all the time," he said. 

Dubious intermediaries are 
forever on the phone with 
propositions, and tycoons may 
take one deal too many. Mr 
Gerald Ronson accepted a 
request to help shore up the 
Guinness share price and 
wound up in prison, apparently 
lacking the tycoon's sixth 
sense which tells him just how 
far he can go into grey areas. 

Mr Maxwell's death leaves a 
gap in the ranks, especially 
because the media industry Is 
so attractive for tycoons who 
love its glamour and publicity 
value. It is an industry where 
gamblers and mavericks can be 
highly successful - people 
such as Mr Murdoch, who even 
switched nationality in order 
that he could qualify to own 
American TV stations. 

if you fancy yourself as a 
tycoon, this could be your 
chance. But don't look in the 
"jobs vacant" column. Instead, 
find a yacht, pick up a mobile 
phone and start dialling. 
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UK COMPANY NEWS 


Provisions force NHL to £48m loss 


By David Barchard 

NATIONAL HOME Loans 
Holdings, the mortgage and 
financial services group, said 
yesterday it would pay no final 
dividend on either its prefer- 
ence or its ordinary shares 
after bad debt provisions drove 
it into heavy losses in the year 
to September 30. 

Mr John Darby, chairman, 
said that a range of options 
was being explored for the 
future of the group, ranging 
from its sale, or an alliance 
with a strategic partner, to a 
refinancing and restructuring 
of the business. However he 
would give no further details. 

Mr Darby said: “Several fac- 
tors contributed to these 
results, but underlying the spe- 
cific problems is the stub- 
bornly poor state of the UK 
economy.” 

Pre-tax losses were £47. 9m, 
against profits of £30 .2m last 
time. Bad debt provisions were 
£88.7m, up from £7 .3m In 1990. 

Stockbroker analysts in the 
City described the results as 
“horrific” and “disastrous", 
saying they raised fundamen- 
tal questions about the group 
and its future. 

“I wonder how it is that NHL 
has to make mortgage provi- 
sions Tar above those made by 
Leeds Permanent building soci- 
ety when it has a mortgage 
book of only £1.7bn, compared 



Trevor Humphries 

John Darby (left) and Kevin Milner: ‘horrific* results 


to the Leeds's £13.3 bn.” said Mr 
John Wriglesworth of UBS 
Phillips & Drew, stockbroker. 

The group said that its 
liquidity position remained 
strong. In July NHL received a 
£200m cash lifeboat from 10 
clearing banks after local 
authorities, keeping funds with 
National Mortgage Bank, 
NHL's banking subsidiary, 
became uneasy about deposits 
held with small banks In the 
wake of the BCC1 collapse. 


SG Warburg, the merchant 
bank, was appointed in August 
to advise NHL on its future. 

The group has a mortgage 
book of £1.7bn f£2.18bn) on Its 
balance sheet and a further 
£2_lbn in securitised mortgages 
which it manages, although 
they have been taken off the 
balance sheet. 

The group has been doing lit- 
tle Lending since the summer 
and passed £125m of outstand- 
ing mortgage offers to the 


Yorkshire building society. 

Of 71,000 mortgage accounts, 
12,000 are in arrears, though 
half this number made 
arrangements with NHL. 
About 60 per cent of the mort- 
gages In arrears were "self-cer- 
tified" business from custom- 
ers without jobs providing 
regular salary income. NHL 
currently holds 1,700 repos- 
sessed properties, though 900 
are under offer. About 200 
homes have been repossessed 
since September 30, 

The group's subsidiaries also 
slipped into the red- NHL Leas- 
ing made pre-tax losses of 
£5.Sm (profit £600,000). Busi- 
ness Leans made a £Lm deficit 
(£800,000 profit) and the 
group's consumer loans compa- 
nies incurred losses of £&2m 
(profits £1.3m). 

Costs rose from £29m to 
£40.9m. Mr Kevin Milner, chief 
executive, said the increase 
came mainly from diversifica- 
tion plans contemplated in 
1990. He said that the group, 
which currently has 870 
employees, does not intend to 
make redundancies as they 
could jeopardise its value to a 
potential purchaser. 

Losses per share emerged at 
50-2p (earnings I5.6p). Net 
asset value per share declined 
to 57p (116.4p). 

See Lex 


Black cab fall leaves Manganese in red 


By Richard Gouriay 

MANGANESE BRONZE, the maker of 
London's black taxi cabs, yesterday 
reported a collapse into losses, as the 
vehicle division became another casualty 
of tbe lingering recession. 

The company incurred pre-tax losses of 
£949,000 in the year to July, down from 
profits of £4.66 m tbe previous year, on 
sales which fell 17 per cent to £69.7tn. 

Earnings per share last year of l&14p 
turned into losses of 3.7Bp and the group is 
to cut its dividend for the year from 8p to 
ip- 

Mr Jamie Borwick. Manganese's manag- 
ing director, said the company had been 
hit by the fell in demand for black cabs. 


Taxi production had fallen from 75 cabs a 
week to 35 at its worst in July, although 
demand has picked up enough to justify 
making 45 a week. 

Mr Berwick said he was concentrating 
on trying to keep the balance sheet in 
order during the recession. Gearing had 
risen to 11 per cent from no debt last year 
but was under controL 

The company also made a £l.2lm excep- 
tional charge relating to redundancy costs. 
Mr Borwick said that as long as the UK 
recession did not deepen, no more redun- 
dancies should be necessary. 

Manganese also made a £ 1.04m extraor- 
dinary provision a gains t its 18 per cent 


stake in UltraFine Powder Technology 
where it has a £lm investment The joint 
venture with a number of venture capital 
groups had some very good technology but 
was continuing to lose money and had an 
uncertain future. 

Operating profits in the powder metals 
division fell from £1.17m to £708,000, 
largely surviving its exposure to the auto- 
motive industry. 

Profits in the foundries division col- 
lapsed from £866,000 to near break even 
with BSA Foundries In Darlington suffer- 
ing severe losses. 

Mr Borwick said there were no signs yet 
of an economic upturn. 


Art market slump forces 
Sotheby’s loss up to $18m 


By Bronwen Maddox 

THE DOWNTURN in the art 
market increased the third- 
quarter pre-tax losses at Sothe- 
by's Holdings, the auction 
house, from $5.44m to 818m, or 
£10.1m. 

Sotheby's, like Christies 
International, its rival auc- 
tioneer. has been hit by the 
slump in the demand for mod- 
ern and Impressionist art as 
well as the general downturn 
in tbe art markets. For the 
first nine months of 1991 the 
company’s auction sales were 
S610m (gl.7bn). 

The result brings the pre-tax 
losses for the first nine 
months of 1991 to $8. 88m 
($1 11.7m) on revenues of 
$133 -8m (9264.1m). 

The seasonally loss-making 
third quarter saw auction rev- 
enues down slightly at 818-lm 
(918.3m), despite strong 
Income from Old Masters and 
jewellery. The third-quarter 
loss per share increased from 6 
cents to 22 cents, making the 
nine-month loss per share 11 
cents (earnings SI. 17). 

Nevertheless, Sotheby's has 
maintained the third-quarter 
dividend at S0.15. 


The company said it had 
noticed a gradual improve- 
ment in the third quarter and 
renewed enthusiasm in the 
recent New York Impressionist 
sale. 

However, third-quarter 
income from principal activi- 
ties. mainly the Acqnavella 
Modern Art joint venture, 
which was 91 6.3m in 1990, 
became a loss of 9300,000. 

A swing from receivable 
interest of S2£3m to payable 
interest of 9715,000 also con- 
tributed to the increase in the 
auction division’s third-quar- 
ter losses from 95.35m to 
$18JteL 

Pre-tax profit on art-related 
financial services rose to 
81.77m (91.35m). 

The marketing and broker- 
ing of luxury real estate 
turned an operating loss of 
8223,000 into almost 
break-even. 

Mr Michael Alnslie, presi- 
dent and chief executive, said 
that he expected the final 
quarter to be profitable 
although less so than the pre- 
vious year, and expected 1991 
overall to be profitable. 
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TRADITIONAL OPTIONS 


• First Dealings Nov. 4 

• Last Dealings Nov. 15 

• Last Declarations Feb. 6 

• For settlement Feb. 17 

For rate indications see end of 


London Share Service 
Calls in Midland A Scottish Res., 
ML Labe., Next, Nall. Heme 
Leans, PWenc ri efL Rainers and 
Ross. Puts in Mameffl Comm. 


White Rose tries again 
for Yorkshire franchise 


By Raymond Snoddy 

WHITE ROSE Television is 
going to make a last ditch 
effort to try to win the York- 
shire region commercial televi- 
sion franchise despite being 
outbid. 

Mr Richard Han well, chair- 
man of White Rose, which was 
outbid by Yorkshire TV In last 
month’s competitive tenders, 
has asked for meetings with 
Yorkshire's main shareholders, 
Pearson and WH S mith. 

Pearson, publisher of the 
Financial Times and WH 
Smith, the ret ailing group, 
each have a 19.9 per cent stake 
and have said they will vote to 
accept Yorkshire's £37.7m fran- 
chise bid. 

Only White Rose, which bid 
£17. 4m, and Yorkshire passed 
the initial quality threshold. 

Mr Hanwell will tell Pearson 
and WH Smith that it Is in the 
interests of shareholders and 
viewers for Yorkshire Televi- 
sion to turn down the fran- 
chise offer. He believes it 
would then pass to White Rose 
with £200m less going to the 
Treasury over the 10-year fran- 
c faise 

"1 don't believe that York- 
shire is in a position to make 
quality programmes, employ 
1,000 people In Leeds and pay 
more than £3 7m a year to the 
government," said Mr Hanwell 


last night 

Although some minority 
shareholders are interested in 
the White Rose plan the com- 
pany accepts that it can proba- 
bly only happen if at least one 
of the two main shareholders 
can be persuaded to change its 
mind. 

The secret Yorkshire busi- 
ness plan which accompanied 
the bid envisages the broad- 
casting company staying in 
profit throughout tbe franchise 
period. 

White Rose argues that if 
Yorkshire shareholders turn 
down the franchise they would 
have a profitable independent 
production company plus 25 
per cent of White Rose. 

Yorkshire argued in a circu- 
lar to shareholders this week 
that it's legal advice was that if 
the franchise was turned down 
the Independent Television 
Commission could re^advertise 
1L 

A commercial QC has 
advised White Rose that the 
TTC would not be entitled to 
re-advertise tbe licence and 
that White Rose would there- 
fore receive the licence as the 
highest qualified bidder.” 

Yorkshire shareholders will 
be asked to approve the new 
licence at an EGM on Novem- 
ber 20. 


West Ham launches £15m 
debenture bond issue 


By Gary Evans 

WEST HAM UNITED Is to 
become the third UK football 
club to finance the redevelop- 
ment of its ground through the 
issue of debenture bonds. 

In order to comply with The 
Taylor Report’s all-seater 
recommendations, the East 
London club’s Upton Park 
ground is to undergo a £15 ,3m 
three year redevelopment, of 
which £15.1m will come from 
the bond issue, to be called 
“The Hammers Bond”. 

Foil details of the debenture 
pricing and benefits will be 
announced later this month, 
but prices will start from £500. 
Glasgow Rangers were the first 
UK football dob to announce a 
debenture scheme; followed in 
May this year by Arsenal, 
which launched a £16.5m bond 
issue. 

Mr Martm teams, tbe chair- 
man, said the decision to 
remain at Upton Park and the 
financing method chosen fol- 
lowed a detailed survey of sup- 


porters. This showed that 94 
per cent of fans wanted the 
club to stay at their present 
ground; that 86 per cent 
wanted to participate in tbe 
redevelopment and that nearly 
70 per cent indicated they 
would be interested in buying 
a band. 

Total all-seated capacity at 
Upton Park on completion of 
work in August 1994 will be 
around 25,300, compared with 
29,300 currently and an aver- 
age gate this season (tf 22,700. 
Outline planning permission 
for the complete redevelop- 
ment, together with detailed 
plans for the first phase, was 
submitted two weeks ago, and 
work is expected to begin next 
May. 

Mr Cearns said there would 
be no reduction in resources 
available for player purchases. 
Over the last five years, the 
club has incurred a net deficit 
of over P3rn on player transac- 
tions. 
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Oceana 
Cons back 
in profit 

OCEANA Consolidated 
Company, which has interests 
in b anki ng and finance, 
returned to the black in the 
half year to September 30. 

From pre-tax losses of £L09m 

- sharply increased by an 
exceptional charge of £936,000 

- the company has swung 
back to profits with £115,000. 
Operating income advanced to 
£435m (£2J7m), though there 
were no realised investment 
gains this time (£427,000). 

Earning s worked through at 
1.47p per share (losses 14p). 

The directors said that the 
start of calendar 1991 had seen 
a return to more normal condi- 
tions and that the improve- 
ment had been maintained. 

Platon International 
£299,000 In the red 

Platon International, the USM 
quoted instrumentation group, 
announced pre-tax losses of 
£299,000 for the half year to 
September 30 after an excep- 
tional charge of £166,000 result- 
ing from restructuring and 
rationalisation in the UK, 
France and Germany. 

In the corresponding period 
of 1990, Platon recorded a 
profit of £103,000, and there 
were no exceptional items. 

The French company, MIP, 
which was acquired in August 
1990, ran into problems and 
after the small profit achieved 
in the second half of 199991 
suffered a setback in the period 
to September 30. The manage- 
ment has been strengthened 
and Platon is in the process of 


Alan Paul I 
inquiry as 
chairman 
resigns 

By Peggy Hoi linger 


THE RECENTLY-appointed 

chairman of Alan Paul, the 
hairdressing group, yesterday 
announced an independent 
inquiry Into the company's 
finances and then resigned 
after just four weeks in the 
job. 

Trading In the company’s 
shares was suspended at its 
request at a price of 20p pend- 
ing the outcome of the review. 
The company was floated on 
the USM in 1989 at a price of 
140p per share. 

Mr Brian Solomon, who held 
a non-executive position, said 
that he had resigned to make 
room for a full-time chairman. 

His resignation was accom- 
panied by the news that Alan 
Paul’s founder and ex-chair- 
man, Mr Alan Moss, and Mr 
Michael Rowland, a former 
managing director, have been 
suspended from their duties as 
directors of the company. 

Mr Solomon will be suc- 
ceeded by Mr Arthur Fabri- 
cant, a non-executive director 
and former chairman of Essa- 
nelle, the hair salon group 
bought by Alan Paul in last 
year for £&5m in shares. 

Mr David BeH has been 
appointed finance director, 
replacing Mr Clive Warner. 

Ten days before Mr Solomon 
took np his position, Alan 
Paul warned that interim prof- 
its would be materially below 
expectations. 

The warning came six weeks 
after the group - under Mr 
Moss’s chairmanship - com- 
pleted a £5 .3m I-for-3 rights 
issue. 

When Mr Solomon became 
chairman, the board gave him 
three weeks to conduct an 
informal inquiry into the 
group's performance since the 
rights. 

“It soon became clear that 
the numbers were not as It 
was suggested they would be,” 
he said, referring to comments 
at the time of the cash call. 
“Certain optimism may have 
been ill-judged." 

As a result, accountants 
Coopers & Lybrand Deloitte 
have been asked to Investigate 
the company’s performance 
during the first six months of 
the financial year. 

Profits have been hit by 
losses at the Body and Face 
Place, a manufacturer and 
retailer of beauty prod- 
ucts. 

However, Mr Christopher 
Dowling, director of Alan 
Paul’s financial advisers, Rut- 
land Corporate Finan ce, said 
the group's franchise bumness 
was not doing as well as the 
market had thought 

Mr Julian Grice, of brokers 
Henry Cooke Lumsden, said 
difficulties with the franchises 

could have pushed profits “off 
the cliff”. 

However, at the time of the 
annual general meeting, just 
two months ago, Mr Moss said 
that trading was going well on 
the hair side. 

Mr Grice added that the for- 
mer chairman had also 
expressed the hope that the 
Body and Face Place would 
break even by the year- 
old. 

Mr Solomon said last night 
that the group was reviewing 
options for the Body and Face 
Place in light of continuing 


Unilever beats City forecasts 

with £545m in third quarter 
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By Guy tie Jonquieres, Consumer Industries Editor 


STRONG PERFORMANCES by 
ice cream and detergents in 
Europe, improved results in 
North America and lower 
interest costs helped Unilever, 
the Anglo-Dutcn consumer 
products group, to increase 
third quarter pre-tax profits by 
10 per cent, from £496m to 
£545m. 

The outcome was above ana- 
lysts' forecasts of between 
£510m and £530m. However, 
Unilever cautioned that too 
much should not be read into 
one quarter’s figures and said 
it was still awaiting evidence 
of a sustained recovery in the 
world economy. 

Sales in the quarter to Sep- 
tember 30 rose by 4 per cent to 
£6.Q2bn (£5.78bn). In the nine 
months, pre-tax profit rose 3 
per cent to £1.38bn (£134bn) on 
sales of £17.38bn (£16J33bn). 

The 5 per cent rise in third 
quarter operating profit to 
£59Tm (£567m) was held back 
by about £15m of exceptional 
charges. But income from fixed 
investments (minority share- 
holdings) grew to £20m (£13m). 


while a £400m reduction in bor- 
rowings to £2bn cut interest 

costs to £72m (£84m). 

Operating profit in Europe 
fell to £379m (£393m) on sales 
Of £3.63bn (£3.54bn). However, 
Sir Michael Angus, Unilever 
joint chairman, said that 
before exceptional items, both 
marg ins and profit in Europe 
increased. 

European consumer busi- 
nesses out-performed profes- 
sional activities such as cater- 
ing. Ice cream benefited from 
an improvement in the 
weather and from strong 
demand for less seasonal prod- 
ucts such as Vienetta frozen 
desserts. 

The recently reorganised 
detergents operations per- 
formed strongly. But other 
businesses "reflected the envi- 
ronment of only modest 
growth." 

There was no sign of recov- 
ery in the UK, though Ger- 
many remained buoyant, 
enjoying sales growth faster 
than average for the company. 

In North America, operating 


profit rose to £106m (£70m) on 
sales of £l.2bn (£l.l4baj. 
Operations there benefited 
from lower exceptional charges 
and improved performance by 
food, though Unilever said it 
was unsure whether recent 
signs of US economic recovery 
would be sustained. 

In the rest of the world, oper- 
ating profit rose to £H2m 
(£104m) on sales of £!.19bn 
(£l.lbn). Results in Argentina, 
Chile and Thailand improved, 
but difficulties persisted in 
Brazil and Mexico. 

Worldwide operating mar- 
gins edged up to 99 per cent 
{9.8 per cent) in the quarter. 
Net profit rose 14 per cent to 
S336m (£295 ml at constant 1990 
exchange rates, and by 12 per 
cent to £325m (£290m) at cur- 
rent rates. 

Earnings per share rose 11 
per cent to I7.4p (15.6Ip) during 
the quarter and by 3 per cent 
to 45.82P <44.53p) in the nine 
months. 

Interim dividends of 5.03p 
(1990: 4.86p) and FI 1.48 (FL 1.44) 
were declared. 
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Asda rights over 80% taken up 


THE £357m rights issue by Asda, the debt-laden 
grocery retailer, has been taken up with more 
than 80 per cent acceptances, writes Roland 
Rudd. 

The successful issue contrasts sharply with 
the two previous cash calls, at British Aero- 
space and Hillsdown Holdings, which were 
shunned by shareholders, the directors 
stated. 

Asda, which is planning to announce details 
of the issue on Monday, will now he able to 
reduce its £SQlm debt to £574m and gearing from 
72J per cent to 36.6 per cent 

The company, which was in danger of breach- 
ing its banking covenants, has negotiated a 
£200 m two-year committed facility with 
National Westminster and Swiss Bank Corpora- 
tion and received unanimous approval from a 
syndicate of almost 30 banks to amend its bor- 


rowing facilities. 

These negotiations involved a £500m multi- op- 
tion facility and a £260m transferable term loan p 
facility. 

Both deals were dependent on the approval of 
the rights issue. Institutional shareholders said 
they had exercised their rights for three main 
reasons. 

• The issue was heavily discounted to the 
market price. Tbe 1.06bn shares were offered on 
a 9-for-10 basis at 35p each, compared to yester- 
day's closing price of 47p. 

• Big shareholders were relieved that Mr 
Archie Norman, tbe 37 year-old finance director 
of Kingfisher, had agreed to fill the vacant post 
of chief executive. 

• Asda, with a turnover of more than £4bu, is 
regarded as a good business which only lost its 
way under the former management. 


Oxford Instruments down 30% 


By Michiyo Nakamoto 

THE EFFECTS of recession in 
western economies continued 
to take their toll on Oxford 
Instruments, the advanced 
instrumentation company, 
which reported a 30 per cent 
decline in pre-tax profits from 
£6m to £4J2m. 

Operating profits fell 53 per 
cent to £1.8m (£3. 7m) on turn- 
over down 4 per cent to £49.7m 
(£5L7m). 

The interim dividend, how- 
ever, Is Increased to 1.4p per 
share (1.35p) on lower earnings 
of 5.7p per share <8J2p). 

The shares slipped 4p to 
243p. 

Dr Peter Williams, the chair- 
man and chief executive, 
the group's semi-conductor 
processing business was most 
affected by the downturn in 
activity and suffered a loss. 
Steps were taken to reduce 
costs, including a reduction in 
staff from 130 to under 
100 . 

The scientific research divi- 
sion.which develops and manu- 
factures instruments for funda- 
mental scientific research, put 
in a mixed performance, with 
some divisions still affected by 
the recession. 

On the positive side, the 
group won a 96.5m contract for 
superconducting cable and a 
$3m order for the Supercon- 
ducting Supercollider in Texas 


NEWS DIGEST 



Peter Williams: 
semi-conductor loss 

while the patient monitoring 
business, also performed welL 
Oxford Magnet Technology 
Limited, tbe group's joint ven- 
ture with Siemens in magnetic 
resonance imaging (MRI) 
which is a diagnostic imaging 
technique used in medicine, 
contributed £&33m (£1.94m) to 
operating profits. 


The dip in Oxford's first-half 
results was not entirely unex- 
pected, as evidenced from the 
market’s moderate response to 


the figures. Steps have been 
taken to bring costs down 
while maintaining crucial R&D 
expenditure. 

Its medical activities, which 
were tbe first to feel the effects 
of recession, are already bounc- 
ing back up. 

However, tbe company's own 
statements are cautious on 
immediate prospects, in the 
longer term, the promise of 
synchrotron, a device which 
enables semiconductor manu- 
facturers to pack more circuits 
onto microchips than is possi- 
ble with conventional systems 
and which is a potential money 
spinner with a Slbn market 
worldwide, has yet to material- 
ise as the group continues 
to look for a second 
purchaser. 

Yet it is moving more 
aggressively into the Japanese 
market, the largest potential 
market for synchrotron, with 
the formation of a sales and 
services company there. 

Pre-tax profits for the full 
year forecast between £9.6m 
and £12m give prospective mul- 
tiples of 19 to 15. which put the 
shares on a fairly high rating 
attractive mainly to those with 
confidence in the group's long 
term prospects. 


Integrating MIP with its other 
French subsidiary, Platon 
International 

Group turnover totalled 
£3£lm (£2.86m which included 
just one month of MIP) and 
there was a trading profit of 
£10,000 compared with £240,000. 
There was a loss per share of 
2.8p (L3p earnings) and again 
there is no dividend. 

BMSS well behind 
with £254,000 

Adverse trading conditions, 
and unfavourable weather in 
February, meant BMSS pro- 
duced a pre-tax profit of only 
£254,000 in the half-year ended 
July 31 1991, against £675900. 

Turnover fell to £8.56m 
(£LL9m) although part of that 
was tbe result of rejecting very 
low margin business. But gross 
margins increased from 27.5 
per cent to 299 per cent. 

Earnings per share slumped 

to 2^3p (6.09p) but the Interim 
dividend is held at 2p. 

Significant rise 
in Futura losses 

First-half losses at Futura 
Holdings rose from £550,000 to 
£940,000 and the Interim divi- 
dend is being passed. 

Turnover to July 13 
increased from £2. 29m to 
£4.04m, but the operating loss 
moved up to £329,000 (£276,000) 
and Interest charges were 
£645,000 (£333,000). 

The directors said the turn- 
over rise was mainly tbe result 
of residential property sales of 
£700,000 (nil) and sales from 
the new employment agency 
division of £lm (nil). 

The footwear side continued 
to trade in an Increasingly dif- 
ficult market, though turnover 
of soft footwear improved. 


On the property side, a sig- 
nificant development at StyaL 
Cheshire, was completed and 
being offered for sale or let, 
with other completed proper- 
ties. 

Losses per share moved up 
to 19.44p (9.l6p). Last year the 
interim dividend was 05p. 

New Cavendish 
achieves £28,000 

New Cavendish Estates, the 
property investment, develop- 
ment and management group, 
stayed in profit throughout the 
year ended June 30 1991, mak- 
ing £28,000 against a loss of 
£103,000. 

Net rental income rose to 
£lm (£551,000) reflecting rent 
reviews and the inclusion of 
28/30 Little Russell Street for 
the first time, and losses from 
property trading and develop- 
ment were cut to £230,000 
(£877,000). 

Management fees declined to 
£791)00 (£530,000) as properties 
under management were sold, 
and finance and other charges 
moved up to £iJi5m (£707,000) 
These included £620.000 inter- 
est costs (oil, as £663.000 capi- 
talised), £255.000 (£l.S8mj prop- 
erty write-down, and a 10 per 
emit reduction to £630,000 fo 
ad min i s tration coats - thev 
were expected to fell a further 
35 per cent in the current year 
when the full benefit of cost 
cutting took effect. 

Mr Henk Schep, the chair- 
man, considered that mainte- 
DMce of rental streams and 
reduction in operating costs 

WeP S-l5 ey res P° nses to present 
conditions, and that prudent 

approach was supported by the 
majority shareholder. y 6 

Net borrowings were 

unchanged at just over £im 
Jjross debt had been 
reduced by £4m in the year 
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KJJlftSh 
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I9W 
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15 06 
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1582 
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1546 
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1683 
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2233 
:6JO 
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1683 
1832 
18 77 
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16 6* 
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16 64 

15 90 
T5.9G 
1654 
1550 

16 €4 
IB 64 
1632 
1663 
*64 
2080 
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1334 
1627 
18 2J 
76.83 
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*49 
1630 
1555 
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ECONOMIC DIARY 

TODAY: Prime ministers of 
Soviet republics meet in Kiev 
to discuss ways of sharing 
Soviet resources and foreign 
debt obligations. 

TOMORROW: Mr John Major, 
prime minister, has meeting 
with Mr Helmut Kohl, German 
chancellor, in Bonn, 
MONDAY: Credit business 
(September). Retail sales 
(September - Anal). Ministe- 
rial meeting of the Group of 
24 of the leading industrial 
natrons in Brussels. Gatt talks 
in Geneva. 

TUESDAY: UK acquisitions 
and mergers (third quarter). 
Producer price index numbers 
(October - provisional). Euro- 
pean Community foreign min- 
isters discuss political union 
in Noordwijk (until November 
14). Financial Times confer- 
ence ‘Liner shipping in the 
90s" in Amsterdam. 
WEDNESDAY: Capital issues 
and redemptions (October). 
Index of output of the produc- 
tion industries (September). 
US producer price Index for 
October. EC and Hungary 
hold talks on association 
agreement In Brussels. CBI 
regional industrial trends sur- 
vey. Financial Times confer- 
ence ‘Bulk shipping in the 
90s” in Amsterdam, initial 
prospectus for BT share offer. 
THURSDAY: Labour market 
statistics: unemployment and 
unfilled vacancies (October - 
provisional); average earn- 
ings indices (September - pro- 
visional); employment, hours, 
productivity and unit wage 
costs; industrial disputes. Pro- 
visional figures of vehicle pro- 
duction (October). Capital 
expenditure by the manufac- 
turing industries (third quarter 
- provisional). Financing of 
the central government bor- 
rowing requirement (third 
quarter). Monetary statistics 
including; M4 sectoral analy- 
sis; bank and building society 
sterling lending (third quar- 
ter). US consumer price index 
for October retail sates for 
October, and real earnings for 
October. BCCI scheduled to 
be arraigned in New York 
State Supreme Court Finan- 
cial Times conference on 
“World Electricity” in London. 
FRIDAY: Usable steel produc- 
tion (October). Retail prices 
index and tax and price index 
(October). US industrial pro- 
duction/capacity utilisation for 
October; business inventories 
(September). 


FT-ACTUARIES SHARE INDICES 


° The Financial Times Ltd 1991, Compiled by the Financial Times Ltd in conjunction wl 


EQUITY GROUPS 

& SUB-SECTIONS 

Figures in parentlHHS show 
number of stocks per section 


1 

2 

3 

4 

5 

6 
7 
8! 
9 

10 

21 

22 

23f 

26 

27 

29 

30 

31 
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35 

40 

41 

42 

43 

44 

45 
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47 

48 
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51 


59 


61 

62 

65 

66 

67 

68 

69 

70 


71 


99 


CAPITAL GOODS QBli _| 
Building Materials (23) 
Cadiaotag, Canstndiw (30). 

Electricals (11) 

Electronics (25) 

EnglMerlng-Aeruiiace (8) 
Engineering-General (43). 
IMais a* Metal Femtag R). 

Motors (12) 

Olte industrial Materials (20) 
CONSUMER GBOUPQWL. 
Brewers and Distillers (22) .. 
Food Manufacturing (19). 
Food Retailing (17) 
Health and Household (23) 
Hotels and Leisure (24) . 

Media (26) 

fafaqtoj, Piper & Print)*) (17) . 

Stores (32) 

Textiles U0) 

(OTHER GROUPS Q1Q) 
Business Services (12) ... 
Chemicals (21) 

Conglomerates til) 

Transport (13) 

Electricity (16) 

Telephone NetworksM).. 

WatertlO) 

Miscellaneous (23).. 


«BtCTBALCRBUP(4Bl)Jl288.19 


Oil & Gas (19) J23B7.W 


5B0 SHARE INDEX GOAL 


FINANCIAL GROUP (91) . 

Banks (9) — 

Insurance (Life) (7) 

Insurance (Composite) (6) . 
lisurance (Brokers) (10) 
Merchant Banks (7) ..... . 

Property (35) - 

Other Financial (17) 


Investment Trusts (7D) .. 


ALL-SHARE INDEX (661)11236.43 


FT-SE 100 SHARE BiDEXlJ 


Friday November 8 1991 


Index 

No. 


817.91 
997.34 
1083.41 
J2512.1Z 
41730.90 
36014 

489.07 
422J7 
338.02 

1584.69 

159033 

1949.96 

1218.08 

42422.46 
1403925 

1354.46 

1496.75 
77021 

1042.47 

644.08 
.46 

41392.46 

1422.75 
J1455.43 
42326.74 

I20L95 

147923 

4238452 

1857.16 


-41243. 




771.79 
89557 

4149736 
565.83 
109939 
48033 
902.88 

249.80 



Esl i Gross 
Oh. 

Day's |YietdtfefYWd%| 
Change (Max.) (Ad at 
% (25%) 


■10.7 

+13 

+ 0.8 

+0.3 

+0.7 

+05 

-0.9 


+03 

+0.8 

+0.7 

+15 

+13 

+05 

+ 1.0 

+ 1.0 

+ 0.6 

+0,4 

+ 0.1 

+ 0.6 

*12 

+0.5 

+0.5 

-0.5 

40.9 

-0.4 

+12 


40.7 


+ 0.6 


+0.7 




Index 

No. 


2559.0 


+03 

+15 

+0.9 

-02 

-0.4 

-0.4 

+0.4 


+ 0.2 


+0.7 


Day’s 

Chang 


+ 21.0 


931 

7.42 

750 

8.70 

10.76 

15.56 

10.02 

1550 

766 

7.% 

7J7 

7.90 

9J0 

9.08 
5.00 
7.53 
7.0b 
7 01 
731 
7.23 
9.74 
7.66 

7.08 
9.93 
7J5 

14.61 

10.44 

17.13 

5.27 


838 


10.95 


8.69 


4.65 


7.42 

5.86 

11.44 


Days 

Hjohta) 


25643 


5.96 

6.24 
6.78 
5.ai 
551 

7.21 
5.17 
839 
7.12 
5.14 
351 
345 
4.10 

3.40 
2.34 
5l20 
4.76 
431 
3.56 
482 

5.24 
4 69 
5.D9 
720 
4.85 

5.41 

4.21 
6.48 
531 


451 


5.82 


4.67 


6.05 

5.% 

5.66 

7.76 

606 

4.39 

5J3 

7.38 


357 


432 


Oafs 

Lovlh) 


25373 


Est. 

P/E 

Ratio 

(Neu 


13.43 

17.75 

1B.B9 

1456 

1131 

7.76 

12.29 
7.83 

1733 

14.93 

1725 

15.41 

13.30 
1439 
22.95 

16.42 
18.52 
17 30 
18.17 
17.62 

12.92 
1622 

17.43 
1221 
1685 

8.92 
1234 

6.46| 

26.29 


14.89 


1207 


14.48 


40.64 


17.66 

24.43 
10 97 


Nor 

7 


2538 0 


xdadj 
1991 
to date 


JL79 
4135 
4931b 
84.23 
51.73 
1852 
16.58 
18.43 
1756 
5759 
34.04 
3833 
29.98 
52.15 

61.87 
4561 
44.40 
2354 
20.52U 
15 49 
36.02 
39 29 
4BJ9 

38.87 
68 02 
2753 
2854 

11837 
70.17 


34.81 


93 60 


39.49 


32.04 

37.46 

63.68 

32.94 

43.14 

13.08 

24.74 

U.08 


2839 


37.18 


Nw 

6 


25342 


Hu 

Not 

7 


T 


Index 

No. 


8)244 
980.01 
074.70 
12511.77 
1726.12U 
35757 
487.47 
42609 
338 14 
1571.78 
[1578.00 
1937.06 
1199.96 

K 91-9612 
19.65 
1340.99 
148139 
765.67 
037.98 
643.26 
1123636 

1391.67 

11406.2b 
144851 
231488 
120834 
1466.11 
1239532 
0835.41 


1279.29 


2374 15 


137331 


76596 
881.91 
1483 81 
567.17 
110353 
48236 
89955 
249 87 






Nor 

5 


2540.9 


Wed 

NM 

6 


Index 

No. 


813.98 
981.61 
1070.06 
12483.77 
713.9 
35565 
4B8J5 
42724 
33643 
159321 
1574 83 
1929.6SU 1 
11196.% 
40L48 
[3999.90 
1336.75 
149832 
763.73 
103354 
644.04 
I123L24 
1384.09 
140856 
1144657 
12296.71 
U20454 
1456.51 
12379.61 
118254 


81455 

98557 

106954 

[2481.40 


1&713.76 855857 


1276.79 


2385.45 


0372.24 


761.90 
B75.08 
1464.01U 
56659 
[1108.44 
482.95 
896l86 
250.67 


1226.00 


Nor 

4 


2527.8 


Tu 

NOV 

5 


Inda 

No. 


Yd 

ago 
(approx) 


index 

No. 


664.47 
921.74 
pi 13.7 3 
[1806.42 


357.06 
489.64 
4277 
336.71 
1588.83 
(1576 44 
92955 
1195. IB 
242453 

9996.97 

1329.97 
151080 
76152 

1034.91 

M7.94 

1233.71 

139L69 


U467.97 


[2298.93 0791.44 


1207.05 


38959 

344.99 

396.2 

26951 

(112422 

E66.7B 

0468.20 

97277 

0.00 
477.65 
79250 
40854 
940 08 
000 


141659000155 




000 


1456.76 0053.99 
12387 700.939.15 
10803.70 £482.00 


[127852 


(2392.91 


137451 


766.78 
888 49 
451.45 
56853 
1113.46 
4842 
897.41 
25194 


1121356 




Nor 

1 


25495 


979Z7 


2284.04 


108557 


67822 
714.41 
0257 Ji 
57450 
89554 
344.90 
940.71 
24458 


986.79 


98556 


Year 

ago 


20405 


th the Institute of Actuaries and die Faculty of Actuaries 


Highs and Lows Index 


1991 


High 


890.04 

116775 

143656 

2675.48 

195859 

469.23 

503.16 

509.18 

371.25 

1695.01 

159053 

195720 

1251.91 

2854.91 
4039.25 
140552 
156557 
788.41 

1042.47 
65250 

1330.48 
1447.24 
1CTIP 
152642 

242556 

128651 

165857 

2539.85 

2033.42 


ISO 
14/3 
15/3 
1/10 
15/3 
9/4 
2/10 
3/4 
6/9 
2/9 
8/11 
18/10 
2/10 
2/5 
8/11 
2/9 
20/9 
9/9 
8/11 
1/11 
z no 

4/10 
2/9 
14/3 
2/10 
2/10 
2 AO 
6/9 
15/8 


1326.09 6 19 


2509 42 23/7 


142490 2 /9 


859.94 

990.15 

163253 

72827 

120238 

48553 

108755 

298.63 


15/3 

6/9 

4/9 

15/3 

5/4 

1 (H 

15/3 

15/3 


1261.80 6 /9 


1284.07 6/9 


2679 6 2 /9 


Low 


67551 16A 
91L64 16/1 
1051.79 25A0 
183798 22/1 
147808 16A 
3SLB5 4 /II 
33957 23/1 
38144 16A 
266.43 16/1 
1147.76 16/1 
1188 45 16A 
147824 E/1 
1013.60 16A 
225953 2 A 
2454.93 16A 
1066 91 25A 
1166.91 16A 
486.96 m 
766 89 29A 
39658 28/1 
961 j05 16A 
892^8 1/2 

1004 01 16A 
1217.37 16/1 
1730.87 23A 
994 96 7 /1 
1085.95 16A 
2134.83 IbA 
11506-17 16/1 


991,97 16/1 


2101.45 a/i 


1092.04 16A 


667.36 
695.08 
1220.74 
561.11 
932-8B 
327 70 
872.76 
Z36J7 


16/1 

15A 

16/1 

25/10 

23/1 

16/1 

24/10 

m. 


94719 16/1 


98746 16A 


20548 16/1 


Hi* 


Since 

Compilation 


1038.07 

138L08 

1951-50 

304050 

2308.22 

502.42 
505 JO 
596.67 

411.42 
18BL53 
159033 
195720 
1251.91 
2854 91 
4039.25 
1845.77 
1565.67 

788.41 

116038 

91452 

1330.48 

1447.24 

154546 

1819.46 

2554.69 

128651 

165867 

2539.85 

2087.06 


16/7/87 
16/7/87 
16/7/87 
8/9/89 
19/5/89 
13/6/90 
15/6/90 
9 AO/87 
13/10/87 
18/8/89 
8 /11/91 
18/10/91 
2/10/91 
2/5/91 
8A1/91 
8/9/89 
20/9/91 
9/9/91 
29/7/87 
2 Afl/87 
2/10/91 

4 A0/91 

5 AO/87 
11/B/B9 
12/7/89 
2 AO/91 
2/10/91 
6/9/91 
11/7 /89 


1326.09 6 n m 


2528.70 3 /8 /90 


1424.90 2 n /91 


89667 

990J5 

163233 

768.11 

1399.56 

54769 

139807 

603.48 


13/10/87 
6/9/91 
4/9/91 
29/12/89 
17/7/87 
12/10/87 
5/9/89 
16/7 ISI 


132301 4 ft /9Q 


1284.07 6 /9/91 


26796 2/9/91 


Low 


5071 
4427 
71.48 
84 71 
1229.01 
351.85 
339.57 
4965 
19.91 
27755 
6141 
69.47 
59.67 
54.25 
175.38 
5403 
1166.91 
4346 

52.63 
62.66 

58.63 
89228 

7L20 
975.19 
9000 
994 96 
517.92 
1020.20 
WJ9 


13/12/74 
11/12/74 
2A2/74 
25/6/62 
8/10/85 
4 Al/91 
23/1 /91 
6AA5 
6/1/75 
is/1 m 
13/12/74 
13/12/74 
11/12/74 
11A2/74 
ZB/5 /BO 
9A/75 
i6/i m 
6/1/75 
6 A AS 
11A2A4 
6 A AS 
1/2/91 
1/12A4 

10 A 1/87 

29/6/62 

7A/91 

30/11/84 

1/5/90 

6AA5 


59.01 13/12/74 


8723 29/5 762 


63 49 13/12/74 


5580 

62.44 

44.BB 

43.96 

6506 

3121 

5601 

3329 


13/12/74 
12/12/74 
2/1 A5 
13/12/74 
16/12/74 
7/1/75 
2Q/4/65 
17/12/74 


7U2 13/12/74 


61.92 13/1274 


986 9 23A/84 


FIXED INTEREST 



PRICE 

INDICES 

Fri 

Nov 

8 

Day's 

change 

% 

Thu 

Nov 

7 

Accrued 

Interest 

xdadj. 
1991 
to date 

1 

BritMGmMBrt 

Upto5j»s<27)_ 

122.02 

■HJ.16 

121.83 

1.74 

10.75 

2 

5-15 years (28) .... 

735.21 

40.43 

134.63 

1.49 

11,84 

3 

Over 15 years (8) 

143.89 

+0.65 

142.% 

1.99 

11,50 

4 

irredeemables (6) 

157.28 

+0.61 

156-33 

0.43 

13-45 

5 

All stocks (69 > 

133.35 

+0.36 

132.87 

1.91 

11,60 

6 

Uff-LMrt 

Upti>5jears(2).... 

166.88 

40.11 

166.70 

0.41 

3.16 

7 

Over 5 years ( 9) 

14935 

-0.04 

149.41 

0.87 

3.83 

8 

Air stocks an 

150.64 

-0.02 

150.66 

0.80 

3.81 

9 

Ms & Lara (60) — 

113.90 

+0.37 

113.48 

2.07 

9J26 


AVERAGE GROSS 
REDEMPTION YIELDS 


1 

2 

3 

4 

5 

6 

7 

8 
9 

10 


11 

12 

13 

14 


15 

16 
17 


British S um u rt 

Low 5 yews. 

Coupons 15 yean 

(0%-7*i%) 20 years. 

Medium 5 yean 

Coupons 15 years. 

<a%-10t%) 20 years 

High 5years 

Coupons 15 years 

(11%-) 20 years... 

Irredeemables i 


Fri 

Nov 

6 


Inter -linked 
Inflation rate 5% 
Inflation rate 5% 
Inflation rate 10% 
Inflation rate 10% 


UptoSyn. 

Dver5yrs. 

UpioSyn 

0w5yrs. 


Drt& 

I ffUTt 


5 years.... 
15 years.. . 
25 years... 


8.48 

9.43 

9.43 

9.65 

936 
9.52 
9.86 
9.64 

937 
9.63 


3.82 

4.24 

3.23 

4.07 


11.32 

11.12 

10,93 


Thu 

Nov 

7 


8.50 

9.49 

9.49 

9.69 

9.63 
9.59 
9,90 
9.72 

9.64 
9.69 


3.83 

4.23 

3.23 
4.06 


11.34 

11.15 

10.98 


Year 
ago 
(approx. H 


10.38 

10.83 

10.86 

11.40 

11.27 

11.22 

11.51 

11.48 

11.46 

10.96 


3.64 

4.27 

2.47 

4.09 


1336 

12.86 

12.50 


1991 


High 


10.14 

10.24 
10.26 

11.15 
10.62 
10.50 

11.25 
10.80 
1D.67 
10.48 


16/1 
2 A 
2 A 
2/1 
2/1 
2 /I 
2 /I 
2 A 
2 A 
31/12 


4.48 15/7 
4.40 1 /8 
360 9 p 
4.22 15/8 


12.63 9 II 
1238 18/1 
12.16 18/1 


Low 


8.43 
9.24 
924 
936 
9.41 
9.35 
9.75 
950 
9.41 

9.43 


3 AO 

18/9 

18/9 

2Q/9 

20/9 

18/9 

20/9 

18/9 

18/9 

18/9 


3.59 18/1 
4.09 18/2 
2.13 21/2 
3.90 12/4 


11.08 25/9 
10.84 23/9 
10.66 23/9 


(b) 833am 


Index 2537.5; 9 am 2541.1; 10am 2546.9; 11 am 2551.8; Noon2556.7; 1 pm 2556.9; 2 pm 2559.4; 230 pm 2564.1; 3 pm 25623; 4.10 pm 2557.7; la) 2.25pm 


Base date 
12/90 



Equity saetiiia or group 

Business Services 31/ 

Electricity — 31/ 

Media 31 J 

Engineering- Aerospace 29/12 

Engineering -General 29 " 

Water 29, 

Conglomerates . 31/12/86 



Base nine 
99955 
999.65 
1228.68 
486.00 
486.00 
1968.45 
1114.07 


SERVICE covers a range o f efa cjronj c and paper-based 
^^^^^■^^■CONSTTTUEHT CHANGES:! 


ersarangeo 
1 DY. Tel: 071-702 0991. 

Estates 105*% Debenture 2021, JIB Group (67). 


EqnKy section or gram Base date 

Telephone Networks 30/11/84 

Electronics 30/12/B3 

Other Industrial Materials 31/12/80 

HeaKh/HousehaJd Products 30/12/77 

Other Groins 31/12/74 

Industrial Group 31/12/70 

Other Financial 31/12/70 

Number One, 
areavaNa 


Base value 
517.92 
1646.65 
287.41 
261.77 
63.75 
12820 
128.06 


Eon Kiy section or group 
Food Mami 


t Fiat yield. A list of constituents Is available from the Publishers, The Financial TT 

“able tar subscription from FINST AT, Ibex House. 42 
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The FT-Actuaries Share Indices Service 

FENSTAT, the Financial Times Statistics Service, offers a unique 
range of electronic information relating to the FT-Actuaries Share Indices 
'Ybur PC can now access all of the actual statistics used in calculating 
this important series, bringing new accuracy to your analysis. 

Printed details are also available. 

For further information contact F1NSTAT on 071-702 0991. 
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Unilever Results 


Net profit for the third quarter, at con- 
stant rates of exchange, increased by 
14% over the corresponding period 
last year to £336 million. Profit before 
taxation rose by 10% to £545 million. 

In Europe operating profit 
declined. However, before exceptional 
items there was an increase in both 
margins and profit. Our ice cream oper- 
ations made a major contribution to 
the result following a successful summer 
season. Our detergents business also 
advanced. The performance of our 
other businesses, however, reflected the 
environment of only modest growth. 

In North America our results 
benefited from lower exceptional 
charges. The performance of our 
foods business improved. 
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8% 
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Strong cash flows enabled bor- 
rowings to be reduced and as a conse- 
quence interest costs fell. 

At the average rate of exchange 
for each period net profit increased 
by 12% in Sterling, 31%> in Guilders and 
2% in Dollars over the corresponding 
quarter of last year. 

INTERIM DIVIDENDS 

PLC per 5p Ordinary share - 5.03p 

(1990: 4.86p). 

N.V. per F1.4 Ordinary' capital - FI. 1.48 
(1990: FI. 1.44). 

Rates are equivalent in value at 
the rate of exchange applied in terms 
of the Equalisation Agreement be- 
tween the companies. Should there 
be a change in the current rate of 
Advance Corporation Tax, the PLC 
dividend will be adjusted. 

The PLC dividend will be paid 
on 31 December 1991 to shareholders 
registered on 5 December 1991. 

The N.V. dividend will be pay- 
able as from 19 December 1991. 


The provisional results for the 
fourth quarter and for the year 1991, 
and the proposed final dividends in 
respect of 1991, will be published on 
Tuesday 25 February, 1992. 

For copies of results statements 
please telephone Freephone 0800 
181 891 or write to: Unilever External 
Affairs Department, P.O. Box 68, 
Unilever House, London EC4P 4BQ 
or, for Guilder version, P.O. Box 760, 
3000 DK Rotterdam. 
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17.40p I5.61p 12$ per share 45-82p 44.53p 2% 

per 5p uT urdhui> capital 

In the Rest of the World a 
number of countries improved their 
performance, notably in Latin America. 
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INTERNATIONAL COMPANIES AND FINANCE 


Krupp and Hoesch merger 
deadline set for February 

By Andrew Fisher in Frankfurt 


KRUPP and Hoesch, the 
German steel and engineering 
companies, have set a deadline 
of mid-February by which they 
intend to reach basic agree- 
ment on a possible merger to 
create a group with a com- 
bined turnover of around 
DM30bn C$18bnj. 

At the same time, Hoesch. 
taken by surprise last month 
by the news that Krupp bad 
acquired a 24.9 per cent stake, 
made clear it could survive 
alone. Its Strategy 2000, setting 
out its business concept for tbe 
rest of tbe 1990s, was presented 
yesterday by the management 
to the supervisory board. 

Reinforcing its desire for a 
merger, Krupp said a further 
30.4 per cent of Hoesch's shares 
was owned by banks and insti- 


tutions which supported the 
idea. 

The 55.3 per cent in the 
hands of Krupp and friendly 
institutions does not include 
the 12 per cent owned by West- 

deutsche Landesbank; the 
regional bank said it would see 
how merger talks progressed 
before deciding wbat to do 
with its shares. 

As with the recent tussle 
between Continental and 
Pirelli of Italy, which so ught 
control of the German tyre 
company - the two are now 
bolding co-operation talks - 
Krupp has not presented a for- 
mal takeover bid to Hoesch. 

For its part, Hoesch has 
stressed its ability to remain 
independent while at the 
same time recognising that 


Krupp has the upper hand. 

Ur Eajo Neukircben, 
Hoesch's chief executive, said 
yesterday he would step down 
If a merger took place or 
Hoesch came under Krupp’s 

control 

But he denied rumours that 
he would resign now as a 
result of the "surprising devel- 
opments" of recent weeks. He 
has been In the job Car just 
over three months. 

Hoesch's supervisory board 
also removed Ur Constantin 
von Dzierabowski, the business 
development director, hum the 
management board after his 
previous suspension. It gave no 
reason, but he is believed to 
have gone beyond his author- 
ity in co-operation talks with 
Krupp. 


Munich Re to maintain payout 


By David Waller in Frankfurt 

MUNICH RE. Europe's largest 
reinsurance group, said yester- 
day that the premium income 
of its parent company will rise 
by 6 per cent in the year to 
June 1992- 

It also predicted that it 
would bold next next year's 
dividend at DM50 per share 
and unveiled plans for a small 
rights issue. 

At the same time the com- 
pany announced that group 
after-tax profits for 1990-91 fell 
from DM176.6m to DM 104.9m 
($64.7m), reflecting the impact 
of last winter's storms on the 
reinsurance industry. Munich 
Re had to pay out DM l.95bn as 
a result of the January 1990 
storms. It said that burden was 
the worst it had experienced in 


its 110-year history, with the 
exception of the San Francisco 
earthquake of 1906. 

The storm had no dramatic 
effect on the parent company, 
where net profits fell slightly 
from DM67 Jim to DM6&9m. Mr 
Horst Jannott, chairman of the 
supervisory board, explained In 
Munich yesterday that the 
company had been able to cope 
with the extreme situation 
without any difficulties 
because of recourse to reserves 
and Increased income from 
capital investments. 

Premium income for the 
year rose by 4 per cent to 
DM.13.lbn. The reinsurance 
outlook for the current year to 
June 30 1993 would benefit 
from a tightening of rates 


which followed the storms last 
year - and from a relative 
absence of exposure to natural 
disasters since. 

The company's rights issue 
is on a one-for-200 basis at 
DM200 a share. It will raise 
DM6.7m. 

• Aachener Rueckversicher- 
ungsgesellschaft yesterday 
announced plans for a one-for- 
five rights issue at DM300 a 
share. It also proposed a main- 
tained dividend of DM10 a 
share for 1990. 

For 1991 the company 
expects to make a profit on its 
insurance operations after a 
loss of DM53.7m in 1990. Last 
year Aachener Re made a 
group net profit of DM 10m, 
against DM11.3m. 


Timken chooses 
German site 
for $40m plant 

By Andrew Baxter 


TIMKEN, the world's largest 
producer of tapered roller bear- 
ings, has chosen a site in the 
German state of Saarland for a 
540m plant to broaden its Euro- 
pean presence and strengthen 
its position in high- value-added 
market segments. 

The plant, at Uberherrn, will 
be part of Timken's “21st cen- 
tury bearing business’' project 
which will also Involve a new 
facility at Asheboro, North 
Carolina. Timken already has 
three European plants - Col- 
mar in the Alsace, and Duston 
and Daventry in the UK 

The new plant is being sited 
in Germany because many of 
tbe industrial customers for 
Timken bearings are based 
there or in the surrounding 
countries. The site is also only 
200km from Timken's Euro- 
pean headquarters at Colmar. 


Lower metal prices hit 
Placer in third quarter 


By Bernard Simon in Toronto 

PLACER DOME, the 
Vancouver-based mining 
group, was hit by lower metal 
prices in the third quarter, 
which more than offset record 
gold production. 

Net gamings fell to C$15.9m 
(US$14J3m), or 7 cents a share, 
from C$83.9m, or 36 cents, a 
year earlier. The 1990 third- 
quarter figure includes a 
CS54m gain, equal to 23 cents a 
share, from the disposal of oil 
and gas operations. 

Revenues climbed to 
C$300.4m from C$296 .8m in the 
1990 third quarter. 

Total gold output of mines in 
which Placer has an interest 
jumped to 564.000 ounces from 
454,000, thanks to record pro- 
duction at the Campbell mina 
In Ontario and rising output 
from Papua New Guinea’s Por- 
gera mine, in which Placer has 
a 23 per cent interest. 


But the average realised 
price fell to US$392 from 
US$410 per ounce. Prices for 
other metals were also lower, 
with silver and molybdenum 
operations posting small 
losses. 

Gold production costs 
dropped to $204 from $222 an 
ounce, and total costs to $280 
from $292. 

Placer said that the Porgera 
project remains on schedule 
for completion in September 
1992. D rillin g has started to 
identify new reserves. 

A US$218m gold and silver 
processing plant at the 50 per 
cent owned La Coipa mine in 
Chile began commercial pro- 
duction on October 1. Produc- 
tion for the rest of tbe year 
from the plant, which is the 
largest in South America, is 
forecast at 52,000 oz of gold and 
5.7m oz of silver. 


Tough going for Japan’s steelmakers 


Ashland to 

buy chemical 
units from 
Unocal 

By Alan Friedman 
in New York 

ASHLAND OIL, the 
Kentucky-based independent 
oil company, yesterday 
announced plans to acqalre 
most of the chemicals distribu- 
tion division of Unocal, the 
Los Angeles-based energy 
group. 

The bus i nesses acquired are 
in the retail distribution sec- 
tor, which Is one of Ashland's 
strengths. The purchase price 
was not disclosed, but is 
believed to be around $90m. 

Ashland had net profits of 
S145m for the year to Septem- 
ber 30, down from $l82m the 
previous year. Sales were 
$9.9bn, np slightly from 
S9.5bn. 

Ashland's chemicals divi- 
sion, which had $2.3bn of sales 
in the last year, outperformed 
the industry, with operating 
income of 598m, up by 40 per 
cent. Much of Ashland's hold- 
ings are on the distribution 
side of the business; the com- 
pany has few chemical manu- 
facturing activities. 

Ashland yesterday said that 
Unocal was not selling the 
part of its chemicals division 
involved in the bulk shipment 
of hydrocarbon solvents. The 
acquisition of retail distribu- 
tion interests “provides a good 
shield against oil refining 
earnings, which can be vola- 
tile", the company said. 

Ashland's oil business is 
mainly on the refining and 
marketing side; the company 
has three refineries in the Mid- 
west Ashland also owns Val- 
voline, the nation's second big- 
gest motor oil company. 

• W.R. Grace, the energy, 
video distribution, textiles and 
fertiliser conglomerate, said it 
plans to dispose of businesses 
worth Sl^bn. 

The company, which says it 
expects to sell 8600m of busi- 
nesses by the year-end, plans 
to focus more on its core chem- 
icals and health care activi- 
ties. 

Among the businesses Grace 
said it plans to sell is its 83.4 
per cent stake in the Grace 
Energy Corporation, an oil- 
field services business. 


AGA profits 
little changed 

AGA, the Swedish industrial 
gas group, reports profits after 
financial items of SKrl.065bn 
for the first nine months of 
1991, against SKrl.07bn a year 
ago, writes Robert Taylor from 
Stockholm. 

Sales rose to SKr9.4bn from 
SKi&lbn. The company said it 
expected profits for 1991 
would be similar to the 
SKrl.43bn achieved last year. 

AGA said it had suffered a 
foil in operating income in its 
gas operations. 


By Robert Thomson in Tokyo 

JAPAN'S leading steelmakers 
yesterday reported sharply 
lower profits in the first half to 
September, blaming the decline 
on the slowing of the domestic 
economy, particularly the car 
and construction industries, 
and on an increase in Labour 
and raw materials costs. 

Nippon Steel, the world's 
largest steel maker, said sales 
for the period were Y1.270 JStn 
($9.8bn), down 2.6 per cent, 
while pre-tax profits fell 31.4 
per cent to Y55bn. Sales to the 
civil engineering and electric 
machinery industries remained 
strong, hut these increases 
were overshadowed by a sharp 
foil in construction orders this 
year reflecting the softness of 
the Japanese property market. 

The company reported that 
the Japanese steel industry's 
output for the six months 
totalled 55.62m tonnes, down 
L23m tonnes on the preceding 
half, while Nippon Steel's out- 
put was 14.45m tonnes, 240,000 
tonnes lower. 

Engineering department 
sales at Nippon Steel rose 20 
per cent to Y100.6bn, and sales 


FIAT, the Italian vehicle 
maker which includes the Alfa 
Romeo and Lancia marques, is 
planning to spend L40,000bn 
($32-6bn) over the next ten 
years to develop its car 
operations. 

The company said yesterday 
that it was aiming to launch 
new models at the rate of two a 
year over the next nine years. 

In 1992 it will launch the Fiat 
500, a mini car that will be 
produced exclusively in Poland 
and will replace the Fiat 126 in 
western European markets, as 
well as the Alfa Romeo 155, a 
new medium-sized sports 
saloon to replace the current 
Alfa Romeo 75. 

Fiat said that around 
Ll6,000bn would be invested in 
product development for its 
Fiat. Alfa Romeo and Lancia 
marques, some L7,000bn would 
be spent on plant and 
equipment, L13,000bn on pro- 
duction technology, L2,00bn on 
sales and marketing, and 
L2,000bn on information tech- 
nology. 


By Emlko Terazono in Tokyo 

FUKUTAKE Publishing, the 
Japanese correspondence 
course . company which is 
acquiring up to 55.6 per 
cent of Berlitz International 
from Maxwell Communication 
Corporation (MCC), plans to 
establish an international edu- 
cation and publishing busi- 
nesses through Berlitz's global 
network. 

“Berlitz will give our corre- 
spondence education a foot- 


in tbe chemicals, ceramic prod- 
ucts, and electronics division 
rose 9 per cent to Y24.9bn. 

For the foil year, the com- 
pany expects sales of YZ^OQbn, 
unchanged from last year, and 
a pre-tax profit of YllObn, 
down from YlfiObu. 

Kobe Steel was the exception 
among the leading makers, 
reporting a slight increase in 
pre-tax profit from YJSLSbn to 
Y28.8bn, on a 2.8 per cent lift in 
sales to Y660.7bn. Income from 
the Iron and steel, and welding 
division was down 0.7 per cent, 
as exports to China increased, 
but shipments to the US foil 
during the period. 

In the al uminium and copper 
division, Kobe's sales rose 0.2 
per cent, helped by strong 
domestic demand for air condi- 
tioners, which lifted sales of 
copper tubing. Sales in the 
machinery sector rose 10.7 per 
cent, with firm demand for 
large metal-processing equip- 
ment, but a decline in orders 
for construction machinery 
and cutting tools. 

For the foil year, Kobe Steel 
forecasts a pre-tax profit of 


Mr Giovanni Agnelli, Fiat 
chairman, told a special man- 
agement meeting that the 
group had the capacity to con- 
tinue to generate the resources 
needed for the investment, 
despite the crisis in world car 
demand, growing competition 
and an international price war. 

The Fiat group has lost 
ground significantly in the 
western European car market 
in the last two years, and its 
earlier challenge to the Volks- 
wagen group of Germany for 


hold." Fukutake said, yester- 
day. 

Fukutake signed a letter of 
intent to buy up to 16m shares 
in Berlitz at $25 per share from 
Macmillan, the US publishing 
subsidiary of MCC. It said the 
deal was expected to be com- 
pleted this year. 

Fukutake, an unlisted com- 
pany based in Okayama in 
eastern Japan, is the largest 
correspondence course com- 


Y58bn, up from Y56.5bn. on 
sales of YL325bn. marginally 
higher than last year s 
Yl.321.4bn, 

NKK reported a 50.6 per cent 
rail to Y14.1bn in first-half pre- 
tax profit, in spite of a 1J8 per 
cent increase in sales to 
Y596 6bn. The company blamed 
the decline on higher material 
costs, increased labour and dis- 
tribution charges, and the 
weakness of the stock market, 
which limited sales of its mar- 
ketable securities. 

The company has revised its 
estimate for capital spending 
this year downwards from 
Y137bn to Y129bn. For the full 
year, NKK experts a 1.7 per 
cent increase in sales at 
Yl,350bn, but a 16.7 per cent 
foil In pre-tax profit to Y42bn_ 

Sumitomo Metal Industries 
reported a 2JS per cent rise in 
sales to Y569.l6bn and a 45 per 
cent fall in pre-tax profit at 
Yftga hn, which was blamed on 
higher interest charges, an 
increase in personnel costs 
arising from Japan's labour 
shortage, and higher charges 
for freight and related services. 


market leadership has faded 
badly. 

In the first nine months of 
this year its sales volume in 
western Europe fell by an esti- 
mated 8.8 per cent to 1.36m 
vehicles compared with an 
overall rise in the market of Z5 
percent 

Its market share fell to 12.7 
per cent from 143 per cent a 
year earlier, while in the same 
period the VW group boosted 
its share to 16.5 per cent from 
15.4 per cent 


pany in the country, with 2.4m 
subscribers ranging from kin- 
dergarten to high school level 
For the year ended March 1991 
it posted pre-tax profits of 
Y12.5bn ($96 -9m) on sales of 
Y116bn. 

It acquired 20 per cent of 
Berlitz Japan, the Japanese 
arm of Berlitz, a year ago. The 
company said it received an 
offer to buy the shares in Sep- 
tember from MCC. 


“It is expected that the cir- 
cumstances surrounding the 
steel industry will become 
more difficult as production 
declines further in the wake of 
the inventory readjustment 
which accompanies a weaken- 
ing economy." Sumitomo Metal 

said, . 

For the foil year, the com- 
pany expects a 1 per cent 
increase in sales to Yt.iTObn. 
and a 40 to 45 per cent foil in 
pre-tax profit from last year's 
Y73.6bn. 

Kawasaki Steel reported a 
43.2 per cent decline in pre-tax 
profit to Y25bn. in spite of a 7.7 
per cent increase in sales to 
Y592.3bn for the first half. 
Sales of start products rose 2.1 
per cent, while engineering 
and other operations showed a 
47.6 per cent gain. 

The company expects that 
overseas sales will ease, but 
stronger domestic prices will 
mean a 1.2 per cent increase to 
Yl^QObn in sales for the full 
year, but higher labour, distri- 
bution and sub contracting 
costs will mean a 37.9 per cent 
foil in pre-tax profit to YaObn. 


Analysts split 
on prospects 
for Foster’s 

By Kevin Brown in Sydney 

SHARES in Foster's Brewing 
moved higher for the second 
consecutive day yesterday in 
spite of concern over restruct- 
uring proposals put forward by 
Mr John Elliott, the group’s 
former chairman and chief 
executive. 

The shares added 2 cents to 
A$L84, following a 6 cents rise 
on Wednesday. But analysts 
were divided about whether 
the rally reflected support for 
Mr Elliott or relief at signs that 
the dispute may be settled 
before next week's annual 
meeting. 

International Brewing Hold- 
ings (IBH), the private com- 
pany controlled by Mr Elliott 
which owns 38 per cent of Fos- 
ter's. is understood to have 
sought further talks on the 
restructuring proposal with Mr 
Nobby Clark, the independent 
chairman of Foster's board. 

The IBH plan is understood 
to involve spinning off Foster's 
pastoral and finance operations 
into a separate company as a 
means of unlocking hidden 
value in the group. 

The proposals would benefit 
IBH by distributing to it a 
share of the AS2.5bn capital 
value of the non-brewing 
assets, which would help the 
company meet financing costs 
on debt of around A$2.4bn. 

However, the proposal is 
understood to be broadly simi- 
lar to a plan for unlocking 
value previously rejected by 
the Foster's board because it 
would breach the group's bor- 
rowing covenants by depleting 
its assets. 


Fiat planning to spend $32bn 

By Kevin Done, Motor Industry Correspondent 



The Alfa 155 to be launched early next year 


Fukutake Publishing to expand globally 


WORLD COMMODITIES PRICES 


WEEKLY PRICE 
CHANGES 

Latest 

prices 

Change Year 
on week ago 

High 

1991 

Low 

1991 

Gold per Iroy oz. 

$353.95 

-3.90 

$385 

£392.25 

$353.55 

Silver Per troy oz 

226.55p 

-6.85 

216.05 

280.55 

183.35p 

Aluminium 99 7% (cash) 

Si 152.5 

-2.5 

$1592.5 

$1570 

$1099.5 

Capper Grade A (cash) 

£1344 

-15.50 

£1317 

£1472 

£1241.0 

Lead (cash) 

£285.75 

-6.75 

£369 

£382.5 

£285.75 

Nickel leash) 

$7310 

-140 

$8925 

$9237.5 

$7382.5 

Zinc SHG (cash) 

S1033.5 

+ 42.0 

$1293.5 

S1430 

$990.25 

Tin (cash) 

$5532.5 

+ 7.5 

$6225 

$5615 

$5470 

Cocoa Futures (Mar) 

£775 

-19 

£694 

£824 

£596 

Coffee Futures (Jan) 

$578 

+ 41 

£575 

£613 

£492 

Sugar (LDP Ravil 

$222 

-11 -5 

$259.4 

$293 

S194 

Barley Futures (Jan) 

£118.15 

+ 0.25 

£116.25 

£121.50 

£107.75 

Wheat Futures (Jan) 

£122.00 

+ 0.45 

£119.30 

£141.10 

£111.80 

Cotton Outlook A Index 

64.25c 

-1.60 

62.55c 

86.25c 

64.25c 

Wool (64s Super) 

398p 

+ 11 

398p 

421 p 

329p 

Of) (Brent Blend) 

S2T.875* 

-0.50 

$34.30 

$29.15 

$16.75 

Pv tonne urteaa aitarwtse Mated. tUnquatod 

p-psnea/kg. o-esnta b x-Dac 



London Markets 


SPOT MARKETS 

Cmda ofl (par barrel FOB) 


+ or - 

DuOol 

S19 00-8.10 

-0.05 

Bteni Btend (dated) 

S2175-1.8S 

-0 05 

Broni Bland (Dec) 

S2T.85-f.90 

-0.05 

w.T i fi pm oar) 

523.15-320: -0.03 

OH products 



(NWE prompt delivery per tonne CIF) 

+ or- 

Premium Gasoline 

$244-246 

-1 

Gas Oil 

$221-223 

-2 

Heavy Fuel Oil 

$88-90 

+ 1 

Naphtha 

5224-227 

+ 3 

AMOMurn Argus Estimates 



Other 


+ or- 

Gold fpor boy 

S3S3J85 

4185 

Silver (per trov 

402.5 

*45 

Platinum (oer troy oz) 

5357.75 

-5.55 

Palladium (per troy oz) 

585 00 

-1.75 

Copper (US Producer) 

110.66 

-009 

Load (US Producer) 

37.63 


Tin iKuau Lumpur market) 14S3r 


Tm (Now York) 

2W.0 

-0.5 

Zinc (US Prime Western) 

82.0c 


Cattle (live weignnr 

I03.75p 

-1.33- 

Sheep (dead waighrjt 

I34,28p 

18.48- 

Aga Ihve weightjt 

75.630 

+ 1.17“ 

London daily sugar (raw) 

3222.0 

+ 05 

London daily auger fwhlso) S2S2.5J 

-0.S 

Tate and Lyle export price £234.0 

+ 0.5 

Bariay (English loud) 

no 


Mwze (US No. 3 yellow) 

Cl41.Hu 


Wheal (US Dork Northern) 

£1010 


Rubber (Dec)V 

52.000 


Rubber (JanjV 

5X00p 


Rubber (KL RS5 No 1 Novj 224.3m 


Coconut oli iPMUppinesrii 

S015v 

+ 20 

Palm O ii (Mataysianp 

5367.5k 

+ 5.0 

Copra J Philippines^ 

ttSXOz 

+ 1.0 

Soyabeans (US) 

£149.0 


Codon "A“ index 

6425C 

-0.10 

Wool tops (64* Super) 

39Sp 

+ 11 


£ a tonne unless otherwise stated, p-pence/kg. 
G-conto/lb. r-nnggii/kg. q-Nov/Jan t-Sop/Doc 
u-Ncv k-Nov/Ooc y-Dac/Jon z-Dec J-Oct/Nov. 
tMeat Commlasfon average fa block prices * 
change from a week ago. VLandon physical 
market 5CIF Rotterdam. 4 Bullion market 
close m-Maleysian canta/kg. 



- Load 

an FOX 

(8 per tonne) 

Row 

Close 

Previous 

Htgh/Low 

Dec 

19580 

192.40 

19580 190.00 

War 

189.80 

188 60 

190.00 187.00 

May 

18980 

190.00 

189.40 185.00 

A«0 

19580 

195.00 

194.40 

Mar 

10a 00 

192.00 

10020 18780 

WMe 

Close 

Previous 

High/Low 

Dec 

282.0 

anno 

283.0 2828 

Mar 

277.6 

280.0 

280.0 2778 

May 

276.6 

279.0 

2768 278.7 

Aug 

2798 

281.0 

2808 2798 

Oct 

2558 

257.0 

2568 255.0 

Dec 

253.8 

255.0 

9SAA 

Mo# 

2548 

2568 

2558 


Turnover. Raw 1197 (682) lots Of 90 tonnes. 
While 2052 (813) 

Paris- White (FFr per tonne): Dec 1501.69, Mar 
1581.02 


CMIDGOCL - IPe S/barrel 


Latest Previous High/Low 


Dec 

21.85 

2187 

22.10 2182 

Jan 

21.68 

21-82 

2185 21.66 

Feb 

21.54 

21.56 

21.60 2180 

Mar 

21-26 

21.25 

21.32 21.26 

Apr 

21.05 

31.00 

21.07 21.05 

May 


am 

2088 

Jun 

20.70 

20.60 

20.70 2085 

IPE Index 22.02 

22.19 


Turnover 20000 (33011) 

GAS OH. - IPE 


5/tonne 


Dose 

Previous 

Hlgh/Low 

Nov 

220.50 

221.50 

221.75 21985 

Doc 

221.00 

222.50 

222.7S 219.75 

Jon 

218.75 

220.76 

220.75 217.75 

Feb 

210.50 

21285 

21225 210.50 

Mar 

302 JX 

203.75 

20485 2D280 

Apr 

194.75 

19525 

196.00 19480 

May 

188.00 

188.76 

180-25 18680 

Jun 

184.00 

164-50 

185.50 183.50 

Turnover 13500 (1S02D) lots ol 100 tonnes 


SPtcn 

Pimento (MoxJcan-Hondurea-GuaterriaJan) 
practically add out ro porta Mait-producton. 
Traded spot Europe over USS2.150 a ion no 
ax-werehouso. BJg demand for nearby, Nov 
and Dec deliveries. Jamaica still unoffered 
- export hoard e xpe cted to announce now 
minimum prices next week, probably with 
an Increase of 5400 a tonne. 

Cassia-cton omon; more demand for Nov 
and Dec arrivals in Europe and US. 

However demand lor later positions limited. 
Nearby at premium Cloves: Madagascar 
traded Si .450 df Europo. Spot traded $1,700. 
Ginger Indian cochin traded as law as 
Si . 050 ctf tor new crop Jan-Fab 1092 


COCOA 

- Lend 

too FOX 

CAonne 


Close 

Previous 

High/Low 

Dec 

736 

756 

749 734 

Mar 

776 

792 

788 772 


799 

616 

811 793 

Jut 

823 

839 

635 622 

Sep 

845 

062 

857 844 

Dec 

870 

888 

881 880 

Mai 

895 

913 

907 901 


Turnover 5440 (7620) lots of TO tonnes 
ICCO indicator prices (SDRs per tonne}. Dally 
price lor Nov.7 963.97 (948.70} ID day average 
tor Nov.fi 941.48 (935.99) 


COFFEE - Lon 

dow FOX 

C/tonne 

Close 

Previous 

Hlgh/Low 

Nov 565 

557 

586 557 

Jan 578 

568 

578 569 

Mar 668 

546 

568 650 


TumoverJ852 (5710) lots of 5 tonnes 
ICO Indicator prices (US cents per pound) for 
Nov.7: Comp, doily S2JB3 (63.75) 15 day average 
83.54 (63.61) 


POTATOES - London POX C/tonne 



Close 

Previous 

High/Low 

Apr 

132.3 

132-3 

132.5 132.0 


Turnover 175 (228} lots of 20 tonnes. 


SOYAMEAL - ■ 

jeodoa FOX Crtonne 


Close 

Previous 

Hlgh/Low 

Apr 

132.00 

13a 50 


Turnover 0 (30) late of 20 tonnes. 

FREIGHT - Lea 

Non FOX 

SiOnndex point 


Close 

Previous 

High/Low 

Nov 

1548 

1066 

1652 1652 

Dec 

1858 

1670 

1665 1655 

Jon 

1879 

1689 

1690 1665 

Apr 

1680 

1693 

1692 1680 

Oct 

1540 

1550 

15*5 

BFI 

1854 

1654 

1654 

Turnover 290 (351) 

GRAMS 

- Lone 

Ian FOX 

E/torme 

Wheel 

Close 

Previous 

Hlgh/Low 

Jan 

122.00 

122.05 

122.05 122.00 

Mar 

126.10 

125 40 

125.50 12530 

May 

12830 

12835 

12835 

Barley 

Close 

Previous 

Hlgh/Low 

Nov 

114.40 

114.45 

114.40 11435 

Jon 

1tXl5 

11030 

11830 118.10 

Mar 

121.15 

121.10 

121.10 121.00 


Turnover Wheel 20 (149). Barley 127 (165). 
Turnover lots of 100 Tonnes. 


nos - 

1.0-dpl 

■ FOX 

(Cash Settlement) p/kg 


Qoae 

Previous High/Lon 

Nov 

1000 


100.0 

Jan 

90 JO 


07.0 

Feb 

103-0 


1023 

May 

100.0 

109 0 

1003 

Jun 

106.0 

109.0 

1080 


TiitnQv*r37 (4) IqU of 3,290 kg 



Clone Prev. High Low Voi 


Indx 134 47 134.04 


LONDON METAL EXCHANGE (Prices supplied by Amalgamated Metal Trading} 


(Eating CM. 42400 US galls, cente/us galls 


Close Previous High/Low AM Official Kerb close Open Interest Latest Previous Hlgh/Low 


Aluminium, 99.7% purity ($ per tonne) Total dally turnover 12,443 lots 


Cash 

3 months 

11523 

1178 5-9 

1153.543 

1180-61 

1182/1168 

11459 

117555 

11757 

136213 lota 

Copper, Grade A (£ per tonne) 



Total deity turnover 23295 lots 

Cash 

3 months 

1343-5 

1329-93 

1339.5-40.5 

1328.57 

1351/1343 

1338/13283 

1350-5-1.5 

f3a&&&0 

13351 

103.417 lots 

Lead (£ per lonne) 




Total dally turnover 2.198 lots 

Cash 

3 months 

285.5-63 

28735-730 

2857 

20583 

28825/286 

299/29725 

285825 

<vw c an 

297-7.5 

12,817 lots 

VOcfeal ($ per tonne} 




Total dally turnover 2.357 low 

Cash 

3 months 

7305-15 

7370-75 

732530 

7386-90 

7270 

7370/7325 

777575 

7335-40 

738570 

17,979 lots 

Tta ($ per tonne) 




Total dally turnover 8S0 lots 

Cosh 

3 months 

5530-35 

8992-83 

558540 

5595800 

5530 

5592/5588 

5530-31 

559595 

558590 

4,894 lots 

Zinc, Special High Grade ($ per tonne) 



Total dally turnover 8219 lots 

Cash 

3 months 

1033-34 

1049-60 

1030-2 

1047-8 

103411030 

1057/1046 

1032-33 

104549 

1054-8 

30220 tots 

LME Closing E/S rate: 

SPOT: 1.7680 

3 months: f ,7520 

8 months: 1.7378 

0 months: 1.7175 


LONDON BULLION MARKET 

(Prices supplied by NJ4 .Rothschild) 


Gold (fine oz) S price 


£ equivalent 

Dose 

353.65-354.25 


Opening 

35315353 JO 


Morning 11k 



200.176 

Afternoon Nx 



205087 

Day’s high 

354.15354.40 


Day's low 

352.75353*30 


Loco Ldn Me 

en Gold Lending 

Rales (Vs USS) 

1 month 

4.54 

6 months 4.40 

2 months 

4.58 

12 months 4£g 

3 months 

4.4Q 



Steer fia 

p/fine oz 


US cts oquhr 

Spot 

228.55 


4O2J0 

3 months 

234,35 


40730 

6 months 

24090 


412-45 

12 months 

251.30 


422.95 


oold corns 

(Prices supplied by Engelhard Metals) 



$ price 

£ equivalent 

Krugerrand 
Maple leaf 

353.0505440 

363.00-384.00 

200.25-200.75 

205.752*25 


New Sovereign 86.50-8750 49.00-49.60 


traded options 


Codes 

Jan 

Mar 

Jan 

Mar 

506 

41 

32 

14 

24 

550 

16 

14 

39 

58 

€00 

9 

6 

78 

97 

Cocoa 

Dec 

Mar 

Dec 

Mar 

750 

40 

89 

4 

15 

776 

22 

72 

11 

23 

800 

11 

57 

25 

33 


dtm erode 

Dec 

Jan 

Dec 

Jan 

2150 

45 

63 


39 

2200 

14 

40 



2250 


21 

51 

98 


New York 

GOLD 100 troy o£^ S/troy oz. 


Close Previous High/low 


Nov 

354.2 

353.7 

0 

0 

Dec 

355.2 

354.7 

38X7 

35X6 

Jan 

356.6 

366.1 

0 

0 

Feb 

357.0 

357/4 

3581! 

356L5 

Apr 

380-2 

359.8 

359.6 

399.0 

Jun 

382.7 

jKHff 

3626 

381.7 

Aug 

3834 

366.0 

364.3 

3843 

Oct 

368 jO 

367.6 

0 

0 

Dec 

3708 

3704 

0 

0 

PLATINUM 50 tray «; Sfiruy «. 


Close 

Previous 

Hlgh/Low 


Jon 

356.0 

368 JB 

3600 

35fljp 

Apr 

360 A 

301.0 

36X0 

399.6 

Jul 

383.8 

364.4 

364.B 

3820 

Ocv 

3696 

371.2 

387.0 

367.0 

SILVER 6.000 trgy oz; OMSfoOt CZ. 


Close 

Previous 

Mgh/Low 


Nov 

300. f 

3985 

0 

0 

Dec 

400.3 

3Q9.8 

were 

4026 

338-5 

Jan 

401 JS 

401.4 

4020 

40X0 

Mar 

40CL0 

406.6 

40X0 

404.0 

Mav 

4 mo 

4Q&5 

41X5 

40X5 

Jul 

41X6 

4131 

41X0 

4130 

Sap 

417.6 

417.3 

0 

0 

Dec 

4238 

423-3 

424.0 

4236 

Jon 

425.9 

42X6 

0 

0 

Mar 

4303 

430.0 

43X0 

4320 

HIGH GRADE COPPER 25.000 tbs; cens/lbs 


Ctort 

Previous 

High/tOw 


Nov 

10X60 

10X20 

108.20 

10X60 

Dec 

10X40 

1a5.es 

10X90 

10X15 

Jan 

10445 

104.90 

104.70 

104.70 

Feb 

10X36 

104.40 

0 

0 

Mar 

103.40 

103JS5 

103-80 

10X20 

Apr 

102.80 

10225 

0 

0 

May 

10225 

10270 

10230 

10220 

Jun 

101.80 

10228 

0 

0 

Jul 

101.40 

101.85 

0 

0 

Aug 

101.00 

101 49 

0 

0 

CRUDE OIL (Ugmj 42,000 US galls S/barrei 


Latest 

Prevtoua 

Htgh/Low 


Dec 

ttXA 

SL20 

2332 

2X04 

Jan 

2294 

2X06 

23.18 

2294 

Fob 

2273 

22.84 

22.94 

22.72 

Mar 

22.48 

2257 

2265 

2246 

May 

2201 

2209 

2213 

2201 


Dec 

8980 

7032 

7080 

■BJC3B 

PBJ3 

Jan 

6985 

7052 

7075 

8985 

Feb 

8865 

8906 

6920 

6850 

Mar 

0630 

SOW 

ficne 

6530 

Apr 

6225 

6259 

8360 

6235 

May 

6045 

6068 

6060 

8035 

Jun 

5920 

8929 

5990 

5820 

Jul 

6850 

6079 

5680 

5865 

Aug 

5915 

5914 

0 

0 


COCOA 10 tofmetoSftmvws 



Ctoae 

Prevfous 

Hlgh/Low 


Doc 

1197 

1219 

1209 

1188 

Mar 

1289 

1283 

1271 

1251 

May 

1297 

1321 

1309 

12B8 

Jut 

1330 

1390 

1338 

1329 

Sep 

1362 

1381 

1385 

1355 

Dec 

1388 

1421 

1405 

1359 

Mar 

1428 

1447 

1428 

1426 

May 

1463 

1471 

0 

0 

M 

1472 

1494 

0 

0 

Sep 

1494 

1515 

0 

0 


COFFEE “C" 37 a 5QM«; cents/U» 



Cfose 

Previous 

Hfgh/Low 


Dec 

78.70 

77 10 

79.75 

78.00 

Mar 

8290 

B1.2S 

8X75 

8056 

May 

ft* */i 

84.05 

8X60 

8X85 

Jul 

88d00 

88.76 

8X00 

08.00 

s«p 

9050 

BOM 

9050 

8850 

Dec 

94,40 

9X85 

92.00 

9XS0 

Mar 

9X00 

9X25 

0 

0 

SUGAR WORLD 

-II* 11X000 lbs; oecvta/itn 


dose 

Prevfous 

Hlgh/Low 


Mar 

Bj65 

X62 

0.72 

252 

May 

8.63 

256 

285 

280 

Jul 

a GO 

256 

200 

248 

Oct 

260 

251 

260 

848 

Mar 

X5S 

250 

250 

852 


COTTON 60,000: cems/Vt* 


Close 

Previous 

Wgh/U>w 


Dec 

5252 

5X21 

6X21 

».S0 

Mar 

6245 

6287 


6050 

May 

61.13 

61.0S 

61.40 

6050 

Jul 

61.60 

6X00 

6150 

81.50 

Oct 

6X04 

0X40 

8X36 

ft* ftn 

Dec 

6X37 

63.64 

6355 

fiftac 

Mar 

0450 

8X10 

64.75 

64.75 

ORAMflE JUICE 1X000 lbs: oentB/Uu 


Close 

Previous 

MBgh/Low 



Nov 

16750 

170.00 

170.00 

167 JX) 

Jon 

16X90 

174.80 

174.25 

16280 

Mar 

17050 

17445 

17X50 

160.25 

May 

171.00 

17X50 

17X80 

17200 

Jul 

17100 

173.80 

171.00 

189.60 

Sep 

17100 

173 JO 

0 

0 

Nov 

18950 

160.89 

0 

0 

Jon 

159 00 

16200 

0 

0 

Mar 

15250 

169 JO 

0 

0 


MUCKS 

REUiuw (Bus: September is 1831 • iom 

Nov.fi 

NOV.7 

mnth ago yr ego 

163X8 

16320 

16223 1704.6 

| DOW JONES (Base! Doc. 31 1974 - 100) 1 

Nov.7 

New 6 

ninth ago yr ago 

Spot 11X88 
Futures 121.13 

11X94 

121.49 

1M-49 123.07 

12331 128.13 


Chicago 


SOYABEANS 2000 bu min; 

canto/eaib bushel 


Cfose 

Previous 

High/Lowr 


NOV 

554/0 

554/0 

556/4 

553/2 

Jan 

554*5 

557/D 

559/0 

55 4/0 

Mar 

562/6 

564/2 

566/6 

56C/2 

May 

571/6 

571/6 

575/4 

571/4 

Juf 

578/4 

578/6 

5&V6 

578/0 

Aug 

580/0 

579/6 

5641*2 

580/0 

Sep 

575/0 

573/? 

S76/0 

575/0 

NOV 

575/4 

575/6 

579/6 

575/0 

Jan 

50570 

sow 

0 

0 

SOYABEAN OIL 60.000 r&s. cents/ K> 


■ Close 

Previous 

High/Low 


Dec 

1881 

1884 

19 01 

IB £8 

Jan 

1997 

19.01 

19.18 

19.03 

Mar 

19.47 

T9 35 

19 5T - 

19.38 

May 

: 1X88 

19.65 

19 82 

1967 

Jul 

2201 

19.94 

2215 

13 96 

Aug 

20.20 

2209 

30 30 

20 20 

Sep 

20X5 

20.23 

20.45 

2225 

Oct 

20 35 

2225 

20 40 

2030 

Dec 

2275 

20.50 

2275 

20 70 


SOYABEAN MEAL 100 Ions; S' ton 



Close 

Previous 

High.ljpw 


Dec 

Jan 

Mar 

May 

Jul 

Aug 

Sep 

Oct 

1803 

178.1 
17X1 
175.0 
175.0 

174.2 
174.7 

‘ 1853 

160.2 

17X1 

17X9 

174J3 

174.8 

174.0 

174.0 

185 0 

161.0 

1795 

177.3 

175.5 

175 5 
17X3 
175.5 
18X4 

179 6 

178 0 

17X7 
: 174 J3 

174J 

174.2 

174.4 

164 6 

MAI£fc 5,uuu bu min; cents/56tb bushel 

• 


Close 

Previous 

High /Low 


Dec 

Mar 

May 

Jul 

Sep 

Dec 

Mar 

345/0 

254/4 

260/6 

266/4 

257/4 

255/2 

282/2 

245/0 

254/0 

260/2 

265/2 

268/0 

255/0 

282/2 

246/2 

255/2 

261:4 

266/4 

258/6 

258/0 

262/2 

244/4 

25314 

06C/O 

264/6 

257/4 

253/4 

267/4 . 

WHEAT 2000 bu 

min; oenfs/eoib»ou4iHH 



Close 

Previous 

High/LGW 


Dec 

Mar 

May 

Jul 

Sep 

Dec 

351/0 

350/8 

336/8 

320/8 

326/0 

335/0 

350/2 

349/2 

336/0 

319/S 

324/4 

333/0 

353/D 

353/0 

333/0 

X&O 

328/0 

335/4 

3488) 

34774 

334/0 

31*0 

3W0 

335/D 

UVE CATTLE 40.000 Its: cem<L*iP« 


ClOM 

Previous 

Hlgh/Low 


Dec 

Feb 

Apr 

Jun 

Aug 

Oct 

Dec 

7422 

74A0 

74.17 

70.72 

68.85 

08.30 

70.50 

74.05 “ 

74 0? 

TO 62 
&a$Q 

09.60 

70.43 

74.57 

75.00 

74.50 

71.15 

©50 

69.75 

704) 

7X90 

74 45 

7400 

70,82. 

B&J5 

WnfV 

©30 

70S) 

UlfE HOGS 40,000 1 tr, cenfii/lba 


- 

Close 

Previous 

High/Low 

■ 

Dec 

Feb 

Apr 

Jun 

Jul 
Aug 
Oct 

4X27 

4X97 

40.57 

4X50 

4537 

4427 

41.12 

4a 95 

41.87 

39 JO 

44.77 

45.07 

43.87 

4B 75 

4X45 

43-37 

4120 

45 70 

4563 

44 35 

41.25 

41.00 

4180 

39-90 

44.80 • 

4506 

4X65- 
41.00 . 

- v "*' ** UJEa n»- 

■ 



Close 

Previous 

High/Low 

■ 

Feb 

Mar 

May 

Jul 

Aug 

41.75 

4160 

4X82 

43.90 

41.00 

4037 " 

40X7 

41.52 

4255 

41.12 

42.37 

42.27 

4352 

44.40 

4X90 

4M5 ...... 

4025 

4145 

4X3S 

41 JO 
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FINANCrAL TIMESflfEEKEND NOVEMBER 9/NOVEMBER 10 1991 


r _ 

Jys-M'C. 


CURRENCIES, MONEY AND CAPITAL MARK1 


FOREIGN EXCHANGES 


DoUar 


THE DOLLAR ended he week 



uietly firmer 


quietly 

firmer 


but with 
ler tone as wo 
imminent rise In _ 
est rates began to 
In a newspaper 
Mr Helmut Sc ___ 
dent ' of the Bund, 
be was broadly sa 
the current level 
interest rates. 

His remarks ca 
lar to rise and 
fall in early Euro 
The dollar advan 
DM1.6500. its 
since the start o 


slightly 
of an 
inter> 

iterview. 
presi- 
, said 
with 
if German 

d the dol' 
D-Mark to 
trading. 

as far as 
level 
week. 


ghest 



However, therswas a lack of 


follow-through. 

kets closed on 
tors were con 
its and square 
the dollar 
to the middle 
tng range. 
Currency 


r ith US mar- 
onday, opera- 
(t to take prof- 
eir books and 
gently back 
the day's trad- 

... —.iysts said that 
after a fortnight of solid losses, 
the dollar was now likely to 
establish itself in a new range 
of DM1.6250 to DM1.6600, 
although after the recent weak- 

£ IN Mew YORK \ 


ness tc was likely to have an 
upward, bias., initially . 

They added that the dollar 
was liiely to hold in tills range 
untfl be next move on US or 
Germaa interest rates became 
apparent. The dollar closed 
highel at DM1.6420 from 
DML6$0 and at Y130S0 from 
Y129.: . 

ihlesinger'a comments 
the D-Mark, which 
in advancing this week 
[ulation about a rise in 
rates and also on the 
lollar. 

Hoviver, there was some 
sceptiism in the markets 
about) Mr Schiesioger’s 

re marls. Mr Christian Dunis, 
economist at Chemical Bank in 
Londc l, said: Tm not really 
convi cat Four or five weeks 
ago h was saying the Bandas' 
rank ud adopted a more flexi- 
ble acftude towards interest 
rates.? 

“Tit important wage negoti- 
ation are still at an early 
stage It’s maybe possible to 
rule jut an immediate rise in 


softer 


rates. But these negotiations 
go on until the end of the first 
quarter of next year." 

But the D-Mark’s weakness 
took the pressure off other 
ERM currencies. The French 
franc was steady after the 
Hank of France’s recent inter- 
vention and for most of the ses- 
sion the D-Mark was comfort- 
ably below the important 
FFr3.42 level. It closed at 
FFr3.417 from FFr3.421. 

However, the lira remained 
weak as worries persisted that 
a devaluation may be neces- 
sary to allow Italy to restore 
price competitiveness. The 
mark closed at L752.00-10, 
down 40 points. 

Sterling was steady. Support 
from the weaker mark was off- 
set by talk about lower Interest 
rates. But currency dealers 
remained aware that the 
of England could intervene if it 
threatened to break below 
DM2.90. The pound closed 
higher at DM2.9025 from 
DM2.9000; but was lower at 
IL7675 from $1.7800. 


Nova 

■Latot 

Pmkn4 

Close ) 

£5pot. 

1.7665- L 7b 7? 

L7695-1.7H6 

lBMtt 

0.74-D78(» 

OJ3-0.7wi 

3monUK . .. 

22b-223pn 

2 J 2 - 22 M 

lZnootte . 

7 90-7JB0po 

S.03-7.93a 


EMS EUROPEAN CURRENCY UNIT RATES 


Forenrt cnouimM disowns apply la UieUSi 

STERLING INDEX 



Bn B 

Bl^W 

nww 

8 JO 
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FINANCIAL FUTURES AND OPTIONS 


UFFE UMfi SLT FUTURES OPTIONS 
mmufeai 


UFFE US TREASURY WHO FUTURES OPTIONS 
51 60IW WfeefllOr. 


UFFE BtittO FUTURES OPIUMS 

MB50.M priOT of 1M% 


Strike 

QJM4U6MB 

FUfrHriNMS 

Siffte 

CaHs-guitttotfc 

PynwttJfiw 

Strike 

CJftygtUrmrms 

FSctteftiemts 

Price 

PCC 

HAT 

Dec 

HA* 

Price 

Dk 

Mar 

Dk 

MAR 

Price 

Dec 

kl af 

te 

MAR 

92 

3-40 

3-61 

0 

021 

97 

329 

3-JO 

OOl 

056 

8450 

173 

119 

001 

014 

93 

2-42 

34)8 

0412 

0-32 

96 

2 30 

251 

002 

I-U 

6500 

126 

L77 

002 

022 

94 

1-45 

2-24 

005 

048 

99 

1-35 

2-14 

007 

140 

8550 

0.77 

139 

Oiks 

034 

% 

0-57 

1-50 

0-17 

MO 

too 

046 

1-46 

020 

2-08 

aboo 

0J9 

L05 

0.17 

030 

96 

0-23 

1-17 

047 

141 

101 

0-10 

1-20 

0-54 

246 

8650 

a 15 

0.77 

043 

072 

97 

DOB 

0-56 

1-32 

2-lfl 

102 

06b 

062 

HZ 

>24 

8700 

005 

034 

083 

099 

9B 

003 

0-38 

!-27 

2-62 

103 

082 

045 

2-38 

M7 

8750 

032 

037 

130 

132 

99 

(MW 

0-23 

3-25 

347 

104 

001 

0-32 

>37 

4-58 

8000 

001 

025 

1.79 

LTD 


Estimated trim total, Calf) CT2 Pits 1607 
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UK MONTY market rates were 
easier yeierday as speculation 
persistedabout a cut in inter- ; 
est rateTthis year. The key- 
three moths inter-bank rate, 
which iosely shadows the! 
base ran. fell almost % to- 
10|r* Pf cent. 

The Udication from Mr Hel- 1 
mut Sdlesinger, president of 
the Bundesbank, that there 
was umkely to be a rise in 
Germa? interest rates in the 
near flture also encouraget 
the spculation. . 

Deaers said that worriw 
about fogher German rates hid 
in ( the ' past 
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made it less likely ithat the 
govprnment 1 would 

contemplate a cut in UK ates. 

But with the Ocftber 
inflation figures, lelesed 

November 15. expected! twhow 

a decline in the annual cte to 
3.6 per cent from 4.1 percent, 
some said there mayl ( e an 
opportunity for an 
monetary policy. 

Furthermore. J m the 
government’s poor staiing in 
opinion polls may 
hand when consi 
further reduction in 
However, man 
dealers remained 
They said the mark 3 was still 
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! some way from anticipating a 
rate cut In the futures market, 
which has in the past taken a 
more optimistic view on the 
likelihood of lower rates, there 
was scepticism. 

The December short sterling 
contract rose just 2 basis 
points to 89.89, which implies 
the market is assuming base 
rates above 10 per cent by the 
end of the year. While three 
months money rates have 
fallen by almost V. point this 
week, the future s market has 
been unmoved. 

The futures market is more 
closely linked to the fortunes 
of starling- But so far, sterling 
remains depressed, on worries 
about the political «m ruling of 
the government. 

Yesterday the pound traded 
just above DM2,90 - the level 
which the Rank of En gland 
chose to defend recently. 
Futures dealers said that as 
long as sterling is weak, there 
is unlikely. to be a cut in 

interest rates. 

German call money held 
steady yesterday and was 
quoted at 8.95-9.05 per cent, 
unchanged on the previous 
day’s levels. liquidity was said 
to be In ample supply and 
dealers were not anticipating 
an immediate move away from 
9 per cent. 

In New York the Federal 
Reserve refrained from open 
market operations. Federal 
fluids rase to 4& per cent from 
4 % per cent dose to the Fed’s 
perceived 4% per cent target 
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30SiV<nca4PLxe.GlJW*Gl?HL 1 041248 7070 

£2 000-L24 499 |S 25 6 14 8 5l | Qtr 

135 000-149.999 9QO 6 7iJ 4Jl Qtr 

CIOOnXH .1450 7 131 4641 Qir 

Co-operative Bank 

PO.Gto 300 Stohncnajif lmr D000blbl62 


United Dominions Trust Ltd 
00 Bat US AterySi (bdAing RG1 3EB 
CteriUl Pin CteurlBwit 
£1 000* 1990 7 431 10 2*1 0I> 
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ITOQhjbn* U 4d0i)EC?V6CrS .071- 
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INTERIM STATEMENT 


GLOBE PETROLEUM PLC 

FIRST REVENUES FLOW FROM U.S. 

Dr Mchad Srti*, new chairman of Globe Petroleum Re, said in We infirim stacmenr 
ffiar ta oqiec& first net rauanuo altar opfiiOTng expenses of XJSlOQjOOO a martfi as 
a MA of tie aoqiisi»oa|LBCooR|3l6iBd, of Sewnon htakfrigs Yu; owner of *e 103- 


Inoceeses from t» Big SHong Hold an Kenudty. 

Engineering sides esttnato ne( recoverable practicing rosorves sf SouCi Bfanoo of 
7,34 BCF gosand condensate amxaiirg d 280^000 bareb of od eqNta. 

Nat present value of (he reserves. (Sscorad aMOfxc, e SUSSJCOn baaed on a gas 
price of SUS134 MCF, eriiie the eaxuric Ha at tv field is esfrnaBd ai 12 years. 
Aoqtoton of Hi gas field tnoeases Gbbe's poved reserves per ahara DSUS3D3 

METHANE POTHfllAL 

Hghs b> (he cod bed m^iana toe been secured by Globe flatroteun witfi an 
obflgadon d M tuee wafts before August 1992. The methane, vuitfv estmaied 
reserves of 40 BCF, d&o carries a 9D cents per hriCF&xofedi up B> tie year 2002. 

The GSOJOO new shares issued In consideration of tie Stovencn acqiisirion toe 


admteni tolheOBbatUo. 

For tw sbe mentis t> June; 199i t te company made pie-cax losses of £218.894. 
against losses of £376,342 (exdirfng extraordinary of £120j000) far (he yoor D 
December bsL A one morehconotoubn komLLS. operations ia induded In tw 1991 
figures. Losses per share ameuraed to 0J03p (toss i.i7p- calendar 1990). 

In tie Ri£ppnes (he Bondoc tease has been relinquished with Bfics coronwg on 
ton out of the Cebu lease. 

Dr Srfti said fiat in tie US., Gbbe has been bnunae In negotafing a ton out lor 
Ihe Orange Ms Held, Texas, wfiffi parrars prepared d hvesi fegrdcanfly greater 
sums ten we ouseNes ptamecT. Injecfion of these knds should Utter enhance 
value of tie property and release tie compary* cash far other propones. 

Mr Court Hoca*n BtomtekiS*^LonctonE<m7AY(Q7l6286l5ty 


ISLE OF MAN 

The FT proposes lo publish this survey on 
December 5 1991. 

This survey will be circuited in 160 countries 
worldwide providing an indepth vie a of the Island. 
It will be of great interest lo ihe FT*s senior 
businessmen readers plus our institutional and 
private investors. To reach ihc<c audiences contact. 
Ruth Pincombe 
Financial Timer.. 

Alexandra Buildings. 

Queen SuveL. 

Manchester M2 SHT 
TeL OOl 834 9.1HI 
Fax: 061 832 *248 
Telex: 606813 
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Details of business done shown below have been taJcen with 
consent from last Thursday's Stock Exchange Official List and should 
not be reproduced without permission. 

Details relate to those securities not Included in the FT Share 
Information Services. 

Unless otherwise indicated prices are in pence. The prices are 
those at which the business was done In the 24 hours up to 5 pm on 
Thursday and settled through the Stock Exchange Talisman system, 
they are not In order ol execution but in ascending order which denotes 
the day's highest and lowest dealings. 

For those securities In which no business was recorded in Thurs- 
day's Official List the latest recorded business In the four previous 
days is given with the relevant date. 

Rule 535(2) and Third Market stocks are not regulated by the 
International Stock Exchange ol the United Kingdom and the Republic 
of Ireland Lid. 

* Bargains at special prices, ♦ Bargains done the previous day 


British Funds, etc 

No of baroabra hcMatf 2072 


Exchequer 10%% Sft 2005 - £105*. 
(4NO01) 

Guaranteed Export Anance Corp PLC 
11%% Qtd Nta 1994 (Br- tfQlfto 2U 
(6No9l) 

125%% GWLnStk 2002* Rag) - £116* 
* 


Corporation and County 

StOCkS No. of bargains included? 


London Cotcity2Vi% Cong Stk 1920for 
after) - £23 

Greater London Co4jncde*% Stk 9093 - 
£98* 

Btantaftrani Corp 3% (1902) 1932(or after) 
- £25 (5No91) 

Liverpool Corp 3% Red Stk l942(or after) 
-£2S(6No9l) 

ManchesttrtCky ol)1 1.5% Red Stk 2007 - 
n04(4N091) 


UK Public Boards 

No. of barge/ne tacfcxted 1 

Agricultural Mortgage Corp FLC6X% Deb 


Stk 92/94 - £89 

7** Deb Sec 91/93 - £95% CBNcSi) 


Foreign Stocks, Bonds, 
etc-{coupons payable in 

London) Ho. o» bargains Hcjudad57 


Groece .(Kingdom oOS* Nat lit 1907(Asad 
with Accept Cert) - £20 (SNo9l) 
SaxonyfFres State 0flGennany6% 2Syr 
Sdg Bds of l927(Cpn 25) - £30(4No91) 
Spten(Govt of)4%(Seatod Bds) - £30+ 
AJUt.PAl.K.) PLC 11 %% BdS 2001 (Br 

£iooaiooooaiooooo) - £i 03 * anood 

Abbey Neuronal PLC 8*% Bds 1993 - 
$103%+ 

10*% 8d& 1993 - £99*i (4N091) 
American Bnrass Credit Corp9*% 

Senior Nts 1992 - $10195 2 (1NO01) 
Asda Rnanoe LcfiO*%Qnv Cap 
Bds2005(Br £50008100000) - £81 * 
Associated Newspapers HokJncs Ld8% 
Exchangeable Bds 2002 - £&9(6Na91) 
Blue drew industries CapBai Ld1D%% 

Cnv Cap Bds 20Q5(Bi£5000&1 00000) - 
£107 (4No9l) 

Bristol & West Buiftng BoctotyT0%% 
Subord Bds 2000(BrC1 00008 1 00000) - 
£96% 

British Gas PLC 12*% Bds 1995 
(BrttOOO&lOOOO) - £105* 6* (!No91) 
Bntt s h Tej Qcomm unic a ttQris PLC9%% Nts 
1993 - ES&575 (f No9l) 

Zero Cpn Bds 2000 -£44% SI <5No91) 
Burmoh Castro! CaptVMmy) Ld9K% 
Cnv Cap Bds 200G(Reg) -£111 
9%% Cnv Cap Bds 
2006(Br£5000850000) - £108 (6N06I) 
Coatftn Finance NV7.6%Qtftted CnvPrf 
2003 £1 (Certs to Br) - 82%+ 

Count* ol Europe Resettlement Fund 
1 1 %% Bds 1993 - £99 % (6N0BI) 

EE Flnme PLC8*% Old Each Bds 2006 
(Reg £5000) - £103% 4 
BX% GW Exch Bds 

2006(8^50004100000) - £99* (5No9l) 
European Bank lor Rec and Dev8hB79% 
Bds 1996 (Br ECU 1000041 00000) - 


Rnland(ReputaBc oft 10%% Bds 2008 - 
£96* 

General Electric Credt Ml MV Zero Cpn 
GW Nts 1 895 - $8987 Jt <0No0f J 
Genoial Motors Acceptance Corp9%% 

Nts Z7/2/92 - $10095 (4NOB1) 

Halifax Bufldng Sodety10% Ncs 1993 - 
£99%(6No9l) 

10%% Nts 1997 - £99% (SNo91) 
Hanson PLC9%% Cnv Subord 2006 (Br 
EV«1 -£96* 

Hydro-Quebec 10.5% Debs, Sra HX 
15/10/2021 -SC104S 
11.25% Debs Sore HV 17/4/2001 (Br 
£Var) - £103% (4No91) 
inter-American Oorefopmern Berfti1%% 
Bds 1995(Br £5000) - £102% 3* 

(INoOI) 

int emad o nd Bank lor Rec & Dev9X% 

Bds 2007 (Bf£5000) - £90% (1N091) 
11% Nts l994(Br£5000) - £102% 

11 X% Nts 1995 -£102*3% (6No9l) 
KaMRepubOc of)8*% Nts 
200l(Br$5000&50000) -$103* (4N091) 
0%% Nts 1999 - $109 * (4No91) 

Japan Deratopmant Bank 8% Gtd Nts 
1994 - $103% % (5No9l) 

Ledbroke Group PLC5%% Subord Cnv 
Bds20D4(Br£lOOa&5OOQ) -£110%+ 
%+ 

Ladtrake Group Fteance(Jefeey)Ld9% 

Cnv Cap Bds 2005 (Br £1000.10000) - 
£94 (5Nc9t) 

Land Securities PLC6*% Cnv Bds 2002 - 
EB5(6No9l) 

9%% Cnv Bds 2004 (BrfSOOOUOOOO) - 
£93*5 

Lasma PLC7*% Cnv Bds 2005 - £79+ 
Lento (John) PLC10*% Bds 2006 - £91% 
2(6No9l) 

National Westnwrar Bonk PLC11*% 
Subord Nta 2001 (Br EVar) - £104% 
(1N091) 

Northern Rock Buidtaq Society 11%% 
Sttoonf Bds 2000 (BrtSOOO) - £98* 
RMC Capita) Ld8*% Cnv Cap Bds 2006 
(Br £5000850000) - £90 (6No01) 
Recfand Capital PLC 7*% Cnv Bds 2003 
- £99(5No91) 

Royal Bank of Scotland P1X 10%% 


Royal Bank of Scotland P1X 10%% 
Subord Bds 1998 (Bi£S00062S000) - 


£99 * (INoSl) 

Royal Bank of Scotland Group PLC6*% 
Nts 1994 (Without Warrants) -£93 
I5N091) 

Salisbury (J.XChannoi totonos)Ld 
BVj%CrtvCapBds 20O5(Br- Eilfi* 6% 
(6N08I) 

Sewn Tram PLC 11%% Bds i999(Br 
£5000810000(8 - £102% (5No9l) 
Stands Capital AB1 1% GW Nis 1996 - 
£101%(8N091) 

Smith 8 Nephew Finance N.V.8*% Gtd 
Rad CnvPrf 3004 (BT) - £117* (SNo9l) 
State Bank of New South Wales Ldl2K% 
Nts 200ftSrSAVar) - *A106% (6N0OI) 
Svenak Exponkradti AB12% Nts 1994 - 
£103% 4 (lKa91) 

Zero Cpn Nts 1994 -$86%+ .0+ 
SwedenOOngdkim of)0*% Bds 1906 - 
$105% 

B*% Bds 1996 (Br£500Q) - £96* 
(IN0911 

Tarmac Rnanoe (Jersey) Ld0*% Cnv Cap 
8ds 2006 (Reg £1000) -£87% 

9V<% Cnv Cap 8dS 2006(Br 
£5000850000] - £88 
Tale 6 Lyte Int Fm PLC5*% GW Bds 
2001 (Br £5000) - £76* (INoOI J 
Teeco Caprtai Ld9% Cnv Cap Bds 
2003 Reg £1) - £110% X 1 .06 % 

9% Cnv Cap Bds 2OO5(Br£5OOO8lOOO0) 
-£109 

Thames Water PLC9%% QnvSubordBda 
2OO6(8r£SOO0&fiOOOO) - £103* % 
(BNoei) 

thorn EMI Capital NV5ft% Qtt Red Cnv 
Prf 2004 (Br£5WW - £118* (INoOI) 
"Ring Ho Steel Enterprise Corp4% Bds 
2001 (Br) - $99 (1N081) 

United Biacute fi nance NV5K% GW Red 


Cnv Prf 2003 - £l20(SNo81) 

Urued Newspapers Capital Ld8% Gtd 
Exch Prf Shs - £1 13 (6No91) 

W+come PLC9%% Bde 2006 -£89% 
(5Nfl0f) 

Woolwich BuWIng Sock** 11% Nts 18K - 
£?O1%(TNO01) 

11%% Subord Nts 3001 -£lQ1*+*+ 


Sterling Issues by Overseas 
Borrowers 

No. Of bergs ns Included 45 


American Brands Inc12v.% Una Ln Stk 
2009 - £99^ (5Mo9l) 

Asan Development Baric 10*% Ln Stk 
2009(Ftogj -£100%. 
Acj5traia(CamnionweaBh of)9Vi% Ln Stk 
20l2(Reg) - £87* (4No9i) 

Bonk of Greece 10 *%Ui Stic 201 Qfffeg) - 
£89 (5No9l) 

Cause Centred De Cooperation Econ 
12*% GW Ln Stk 20l3meo) - £117* 

% %ciNoen 

Cateao Nattonria Dos AinoroumiS% Gtd 
Ln Slk 2006 - £141% 

Great Fonder De France 
10*%GWSerUi8ik201 1.12.l3.l4(R«g| 

- £99% (fiNofll) 

14*% Gtd Ln Slk 2007(Reg) - Ei32* 

% (INoOI) 

DvwwMiCngdoiri of) 13% Ln $ik 2005 - 
CITSpNoSl) 

Qectridte ca France 1 2 v *% GW Ln Slk 
20Q8(Rag) - £117%. (4No91) 

European Investment Bank 9% Ln Slk 
2001 (Reg) - ESC % ft 
9% U) Slk 2001 J&tSOOOl - £93% 
(1N091) 

9ft% Ln Slk 2009 - £94% 5% 

10%% lii sih 20<Wteg) - £im% fc % 
Yt 

11% Ln Stk 2002(Reg) - £104%+ 


Fkiiand(RepuUc oi)llft% Ln Slk 2009 
(Reg) - £107% ft 8 
Hydro-Quebec 12-76% Lii Stk 2015 - 
£115% 

15% Ln Slk 2011 -E130H+ 
tootencJtRepuMc 04)14%% Ln Stk 2016 - 
£123 (8No91) 

ta te mailon nl Bank for Rec 4 Dev 11 5% Ln 
Slk 2003 - £109 JM25 X. ft K % 3 
Matoy«ta10%% Ln Slk 2009(Reg) - ESSK 
(1NQ91) 

New ZeabiW7*% Stk 88/92 - E88ft 8fti 
11 *% stk 20(J8(Reg) -£104* 


11 V.% Stk 2008(Br £5000) - £103* 
(4N091) 

1ift% Stk 2014(fleg) - £108% (4No91) 
Pietrotooe Maxkwios14K% Ln S81 2006 - 

£103 ft 10 

PortugriCRep oft9% Ln Slk 2Ql6(Reg) - 
£85* 

Province de Quebec 12*% Ln SOi 2020 - 
£110% ft(6NoB1) 

Spain(Klngdom of)T1*% Ln Stk 


2010(Reg) - n09% (5No91) 
MedendOnodom oQ9*% Ln Slk 


Su re d o nflOngdoni of)9*% Ln Stk 
2014(Reg) - £94 ft % * * %. 

11% Ln Stk 20l2(Br) - £103% (4No91) 
13-5% Ln Sft 2010(Heg) - £124% 
Trinidad & Tobego(Rapublc of)12*% Ln 
Slk S009(Reg) - £97% (1No9l) 

United Mexican States 16ft % Ln Slk 
2008(Reg) - £120 (6N0BI) 


Banks and Discount 


Companies 

Na of bargains kiohided 1899 


ABN-AMRO Hkiga N.V.Ord FL5 - 
FL40.15 * 3S .4 >15 M 
Bonk of Wales PLC 13ft% Subord Una Ln 
Stk 95/97 -£l0aC5No9l) 

Boidaya PLC ADH (4:i| - $28* * ft 
Barclays Bank PLC8*% Una Cap Ln Sft 

BftS3 - £94 5 

16% Una Cep Ln Slk 2002/07 - 
£129*.+ 

Banngs PLC 8% Gian 2nd Prf £1 - 90% 
Co-Operative Bank PLC925% Non-Cum 
Irrd Prf £1 - 94!i 7 01 ft t 
Aref Chicago Corp Com Sft $5 - $25* 
(4No91) 

HSBC Mdfia PLC Old SH10 - SH2K Z38 
2.41 2^415 2 j 42 2.45 245 2.48 SM1 156 
Kyowa Sauma Bank LdShs of Com Stk 
Y50 - Y124&55 50 156656 58 
Mktiand Bar* PLC 10*% SOxvtf Una Ln 
Stk 93196 -£98% 9* 

14% Subord lifts Ln Slk 2003/07 - 
£111 * % %. ft 2 * 

MtaubtoN Trust 8 Baridng Corp Shs of 
Com Stk Y50 - Y1944.16 50 
National Wesnrineaer Bank PLC 7% Cum 
Prf £1 -59ft 

9% Subord Uns Ui Stk 1999 - £95 8* 
12ft% Subord Una Ln Sft 2004 - 
£106% %*tofiKa K Vm * 

Schrodere PLC8*% Urvs Ln 8ft 97/2002 

Standard Chartered PLC 12%% SUbord 
Ura Ln Stk 2002/07 - £96% 

TSB Group PLC 10%% Subord Ln Sft 
2008 - £96* ft 7 * ft * 

TSB M Samuel Bank Holding Co PLC 8% 
Uns Ln Sft 88/94 -E91 
Warburg (S.GJ Group PLC Cnv Dfd 25p - 
285 (4No91) 

7%%CumPrf El -83ft 
Watts Fargo 5 Company Shs of Com Stk 
S& -$81%+ 


Breweries and Distilleries 

No. of bargains fndbded 659 


ABed-Lyona PLC ADR (1:1) -$10% 
6%% Red Dab Sft 88/93 - E93ft 


(6Naftl) 

7*%Ra 


r*% Rad Dab Slk 88/93 - £94 
11*% Deb Sft 2009 - £109% (INoOI) 
5*% Uns Ln Stic -£468 
6*% Una Ln Sft - £53 fi (flNoOi) 

7ft% Uns Ln Sft - £63 (6No91) 

7*% Una Ln Stk 93/96 -£B6 7 * 

Base PLC7% Con Prf £1 -82(6No91) 
3*% Deb Sft 67/92 -£93 
B*% Deb Slk 87/92 -£97ft 8 
10%% Deb Stk 2016 - £96% X» % % 
9 

10JSS% Dab Sft 98M - £90 
4ft% Uns Ln Stk 92/97 -£705 
7*% Una Ln Stk 92/97 -£8S6 
Baas Investments PLC7%% Una Ln Sft 
92/97 - £86 (6No91) 

Boddngeon Group PLC4% Dab Sft Parp 
- £38 

9H% Cnv Una Ln Slk 2000A5 - E1B4* 
5 

BdtmeT(HJ>JHkXp PLC8*% 2nd Cun Pit 
£1 -98% 

Btrtmocxi Brewery PLC8*% Dab Stk 
89/94 - £93 

CteMiand Place Hddtega PLC3*% Irrd 
Deb Sft - £33 

10%% Red Deb Stk 90/95 - £96% 
(SNo&i) 

12%% Rod Deb Slk 2008 - £1 12 
FUter.Smtth 5 Tumor PLC 8% 2nd Cum 
PT1 £1 - 90 (5No9l) 

Greenatts Group RX8% Clan Prf £1 -70 
5 BO 

11%% Deb Sft 2014 - £107* % % 
8%% Irrd Una Ln Stk -£70 (5No91) 
Giirmas PLC ADR (5:1) - $48 B 
Hardys 6 Hansons PLCOd 26p - £12 
12* (6N091) 

11%% Cum Prf £1 -112 
Mansfletf Bre w e ry PLCOd £1 -480 
(6No9l) 

MareioruThompaon & Eve r ah ad PLC4*% 
Red Dab Sft 1992- £97 
Scottish 5 Newcastle PLC4S% Cum Prf 
£1 - 56 (6No9t) 

6.425% Cum Prl £1 -80(5No9l) 

7% Cnv dan Prf £1 - 176 % .5883 
7.(7% 1st Mto Deb Slk 99/94 - £96 
(4NoB1j 

Seagram DtotBere PLC12%% Deb Sft 
2012 - £111 (6No91) 

South African Breweries Lif7% Rad dan 
Prf R040 - 3 (1Na91) 

Veux Group PLC4ft% A Cum Prf £1 -39 
(6Na9l) 

10.76% Dob Sft 2019 - £99% (lNaBI) 
New 10.76% Dab Sft 
201 9(Fp/AL- 18/1 1/91) -£99%(4No9l) 
Writbroad PLC a Ord 2Sp - £13.15 
tawosi) 

7*% Red Dab Stk 89+4 - £94% 

Dab Sft 91/96 - £98% 

(4No8i) 

7*% Uns Ln Stk 96/99 - £85% 

9% Lins Ln Stk 97/2001 - £90% 
(5No9l) 

10%% Uns Ln Sft 2000/05 - £97% 
(5N091) 


Building Societies 

No. of bargains fncfudatfS 


Bradfcow 5 Bte^ay ButtOng Society 13% 
Perm Int Bearing Sh* £10000 - £101* 
* 

Leeds Permanent BtAttng Society 13%% 
Pdrm tel Bearing £50000 - £107 


Commercial, Industrial, etc 

Na of b ar gains Included 16668 


AAH HUgs PLC 4 5% Cun Pit £1 -40(9 
(SNoOl) 

ABB Kent PLQ7*% Deb Qtk 88/93 - £96 
AOT LdCom Shs 90.10 -410224557 
35 40 

ADR (1:1) -57% 

AEC1 U)6%% C^n Prf R2 - 50 (TNo91) 
AMEC PLC 15% Una Ln Sft 1992 - £100 
(BNoOl) 

ASH CapttaJ Rnanoa(Jersey)Ld9%% Cnv 
Cap Bds 2006 (Hag Unto loop) -£65% 

9%% Cm Cap Bda 2008 (Br £Var) - 
E58Q2 5(SNo91) 

Aorfkite Qnsann reoraneil0%% SOg Dab 
Stk 91/96 - £99 

Aktoure PLC Warrants to sub for Ord - 
575 

AR»rt Ptaher Group PLGWarranta To Sub 
ForCbrd -0* 

AOfi (iftii - +14J90 

AUght 5 man Ld6% Dab Stk 87/92 - 
£967 
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LONDON STOCK EXCHANGE: Dealings 


Alcan Alunrinkim LdCom Shs of NPV - 
$ 21 * 

Atoeon Group PLCft25p (Nag Cnv dan 
Red Prf iop - 141 2% 3 


Al^Njppon Airways Co LcfSha Com Slk 


Y50 - Y1420 

AOod Rntto PLCOid 25p - 23 
8% Cnv Una Ln Sft 2001 - £96 (1No91) 
ABed-Stenw IncSha of Com Sft $1 - 


17 $ 48% 1% (8N0OI) 
Up PLC Ord Sp -11+ 


Alpbie Group PLC OKS 5p - 11+ 

Wtt W Sub for Ord -6(4No61) 
American Brenda incSha of Com Stk 
*3.125 -- S4CL7B (4No9l) 

Aah 5 Lacy PLC 8% Deb Sft 87/92 - £96 
Atorey PLCff%% CWn Ptl £1 -82 
(4No9l) 

Associated Bnilsh Foods PLCfi%% Una 
Ln Stk 67/2002 50p <- 33 
7%% tins LA Slk 87/2002 50p - 37 
(5N091) 

Associated Batteries PLC8*% Una Ui Sft 


91/96 - £89 

Associated Leton mgs PLC7%% Uns 
La Slk 89/94 - £91 (6N0BI) 

Adn Copco ABA Site SK25 -SK244 6 7 
Allwoods RjCADR (5:1) -$1047 .61164 
.763 

Attwoods (firanoa) NV8%p GW Rad Cnv 
Prf ep - 764622 % % 6 5118 * j4617 
%% 

Austin Read Grow PLC Ord 25p -3SS 
8% Cum Prf tl -57% C5N091) 
Autamaad S«uHy(HWg^ PLCMOiv 
Cum Red Prf £1 -65 5 70 70 
8% cnv Cm Red Prf £1 -48% 9* SO 
» 12% *.776345 


BAT Industrie* FLGADR (1:1) -811JJ2+ 
BBA Group PLC 10% Deb Sft 69^4 - £96 


BBA Group PLC 10% Deb Sft 89/94 - £96 
BUT PLC ADR (4;1) - $15.7 (6No$1) 

8I0C PLC7*% Dob Stk 90G5 - £91 
(5No91) 

BM (teoup PLC4Jp (Neg Gmr Cm Red 
Prf 20p - 206 

BOC Group PLC 12*% Uns Ln Stk 
2012/17 -£109* 

as Group PLC O10 Sft 5p - 128 (6No9l) 
12%% Uns Ln Sft 33/86 - £88 (4N091) 
BTP PLC 7 5p(Net) Cm Ctvn Rad Prf lOp 
- 151 

BTR PLC ADR (4:1) - SZ7£5 
Barto Group PLCOrd fr£0.1O - t£XL44 
Bearer PLC&57% Cum Red Prf £1 - 
100 +*+ 

8%% Cnv Una Ln Sft 2000 - £107 
Bervvett 5 Fountain Group PLC War ran ta 
to auto tar Old -3 

Blackwood Hodge PiX9% cum Rad Prf 
£1 -60 

Blue Qrcto Home Products PLC7%% Una 
Ln Stk 67/92 - £95 

Bkie Ckrie industries PLC5*% 2nd Dab 
Stk 1984/2009 - £05 
6*% Una Ln $ft(1976 or afQ - £57 
Boots Co PLC7*% Una Ln Slk 88/93 - 
£905 

Brent Q— nicala kite ma tio na l PLC 9% 
Cun Rad Prf £1 -06% 

Bristol Evening Post PLC 10*% Britg Deb 
Sft 91/96 -£96 

British Airways PLC ADR (10:1) - $35-783 
6 % 

British Alcan AJurntekxn PLC 10%% Deb 


Brttish-nAmarican Tobacco Co Ld5% Cum 
Prf Sft £1 -43 

6% 2nd Cun Prf Sft £1 -53(5No91) 

British Dradgteg PLC8% Una Ln Sft 93/98 
- £60 (6No9l) 

British Shoe Carp Hkiga PLC6%% Cun 
Prf £1 -60(1No91) 

B%% Cum 3rd Prl £1 -£0(5No91) 

British Steel PLCOrd 50p - 115 5 % % 
.942 6 JB6 X * JOB % % 7 7$ 8$ 

ADR (10:1) - $20* .83 JSS % 1 
11%% DA Stic 2016 - £106*% 1 tfe 7 7 
K. *i 

British Sugar PIX10*% Rad Dab Sft 
2013 - £100* 

British Syphon tnduatrtoe PLCOrd 2Qp - 
94 

British Thornton hfldgs PLCOid 5p(Ex 
Rights) - 8 1O(8No01) 

Brown & Jadcaon PLC 10.75% Cnv Cun 
Prf £1 -16 f*No9l] 

Bolgte(A.PJ A Op PLCOrd Sft 5p - 45 
(1N091) 

Bunzf PLG7% Cnv Una Ln Stk 95/97 - 
£75% (6No91) 

Bundena In v astiiwnta PLC 15% Una Ln 
Sft 2007/12 - £102 

Burton Group R.C6% Onv Uns Ln Slk 
igaaaoor - ass 5 

Buttin's Ld6% 2nd Mig Dab Sft 92/97 - 


CRT Group PLCOrd lOp - 129 

Cakd Group PLC7p Cum Cnv Rad Prf 
2009 lOp -74 5 56 

Canadian Omrs Pack tadustr LdCom Npv 
- 550 (5N081) 

Canadian Pacific Ld4% Non-Cun Prf 
SSOQNPV -42(6N091) 

4% Non-Cun Pit $C NPV - 55 (6No9l) 

Caparo ImtaatrteB PLCOrd Ip -62% 
(6No91) 

CapttaJ Vanaraa PLCOrd Ip - 84 

Caredon Mira LQ7*% Dob Sft 9997 - 
£84 

Cariaxi Communications PLC ADR (2:1) - 
Slftl (5N091) 

Caten+ar Inc Shs of Cm Stk $1 - $48% 
(5N091) 

CentBx CorporBUonSha of Com Stk $025 
-$37U600l7(6No9l> 

Channel Tumi hwainwna PLC5p - 44 
(6No91) 

Charter Oonaottdond PLC2p(Br) (Cpn 54) 
-527(4 No91) 

Chyrision PLC3P%(f4et) Cnv Cum Red Prl 

_£1 - 69 (BNoOl) 

Clare more Gamients(Holctings)PLCOrd 
16p -203 7 


CtayMthe PLCOd I0p -44 (8No9l) 
95% Subord Cnv Una Ln Sft 2001 




95% Subord Cnv Una Ln Sft 20004)1 - 
£72 (6N0BI) 

Clyde Blowara PLCOrd 25p - 235 (5No9l) 
Coats Patens PLC4%% Uns Ln Stk 
2002/07 -£51 

6*% Uns Ln Sft 200207 - £68 8 
7*% Uns Ln Sft 90/95 -£84 7* 

Coma VlyeOa PLC45% Cun Prf £1 -50 
Cohen(AJ & Co PLC Non. V “A" Ord 20p - 
340 (INoSl) 

CotarvWon PLCOrd 5p - 117 (lNo91) 
Cooper (Frederick) PLC65p (Nat) Cnv Red 
Cun Pig Prf IQp -63(5No91) 
CounauWs PLC 6% Cun Bed 2nd Prf £1 - 
61 (Mo9l) 

7*% Dab Stk 89/94 - £92% 3 
5%% Uns Ln Stic 94/96 -£S2 
6%% Uns Ln Slk 94/96 - £80 5 (6No9l) 
Ulte LnSft 94/96 - E808K 4 
7*% Uns Ln Sft 2000/05 - £75 7* 
Courtautaa Coatings (HUdhgs) Ld8*% 
Une Ln Sft 90/96 - £83 
CoutaUda CtothJng Brands Ld7%% Cun 
Prf Sft £1 - 57 l4No91) 

OropperfJflmes) PLC 9% Ura Ln Sft 94/98 


Ord $a05(Hong Kong Rs^star) - 
£0595 SH9.067245 

Dalgety PLC8*% Red Dab Stk 88/93 - 
£68 

Dora Ld9% Uns Ln Sft 87/92 -£90 
(INoSl) 

Debonhams PLC7X% 2nd Dab Stic 91/96 


7X% Una Ln Stk 200207 -£55 
7*% Dm Ln Stk 2002/07 -£50 
Delta PLC3.15% Cun 2nd Prf £1 -35 
(|BNa91) 

10*% Dob Stk 9599 - £99* (6N0BI) 
Dencora PLC6L2B% Cun Cnv Rad Pit £1 
-82 

Dewhksv Group PLC9.75% Cum Prl £1 - 
80(1No91) 

Dswhurst PLCOrd 1 0p -51 2 
Dowry Group PLC 7% Cnv Cum Rad Prf 
£1 -8567 % 

East Lancashire Paw Group PLC7X% 
Uns Ln Stk 67/92 - £95 
Bactron House PLC75% cnv Cun Rod 
Prl £1 -40(6No91) 

Btott(B0 PLC 7% Cnv Gum Red Prf £1 - 
66 (6N06I) 

Beo-Outzst Oy Unrestricted A Shs FM10 
-FM£1%(6NoS1) 

Ericsaan(LJ4.)rrU(rionekilebologst)Ser 
BCRetfSKlO - $245 24% 2455 
SF35.9S 38*15 FR1 42.43 SKI 44 %556 
6%%7%%88% % 99 50249% 
Euro Disney 8JIA. Shs FRIO (Depositary 
RecaJpto) - 1355 1358 13.6 13.7 $ 

24% 

Shs FRIO (Br) - $12% FR138 .113 K 5 
A 53 .7 * 7 

E uro camp PLCOrd 6p - 287 90 2 
European Leisure PLC&TSp (NeQ Cnv 
Cun Rod Prf 2Sp -35 
European Motor HWga PLCOrd 40p 
(Ex-Rig (ita) - 1234 K 57 
Eurotunnel PLCCurotuml SA Units 
(Steovam Inscribed) - PR42JB A9 5 
Fixtr WtirflEPLC & 1ESA WrttoSub 10 
Unite) - £29% (5NoB1) 

Fndr Wte (Sioovam Iracrfbed) - £3153 
I4f**1) 

Evened Bardon PLC755p (NeD Cnv Red 
Prf 2S5p -82* (5N091J 
355% Cum Prf £1 -40(5No01) 

H5Sp Cun Red Prf 2005 lOp -95% 6 
Ex -Lands PLC Warrema to 9ub for Shs - 
18 

FTl Group PLC 7.7% Cnv Cum Rad Prf 
95m £1 -180 (INoOI) 

Ferranti Inte rna tional PLC55% 1st Cun 
Prf £1 -25 (INoSl) 

Ftman Group PLCOrd Ip - 2% (6No91) 
Ftoons PLC ADR (4:1) - $32* * 

6*% Ura Ln Stic 2004/06 -£613 

Rtzwiton PLC8%%Cum Fte A£1 - 
1E057 

Fluor CorpCom $0525 - €45%+ 

Foftea Group PLCOrd 6p - 53 (6No91) 
Forte PLC105% Mftg Deb Sft 91/96 - 


9.1% Lira Ln Sft 95/2000 - £94 


Friendy Hoteto PLC4*% Cnv Cum Rod 
Prf £1 -TQ3(8N09T] 


Prf £1 - T03 (M0T) 

6% Cnv Cun Red Prf £1 - 168 (5No91j 
Frogmoni Estates PLCi355% latMtg 
Deb Stk 200QA33 -£95(4No91) 

GB International PLC 10% Ura Ln Sft 
87/92- £96 

GKN (United lOngoom) PLC9*% GW Deb 
Sft 91/90 -£95% (5No91) 

10%% Gtd Dob Slk 80/95 - £98* 
(6N091) 

General Qecarfc Co PLC ADR (Irf) - S3* 
7X% Ura Ln Sft 87/92- £96 
?*% Ura Ln Sft 88/93- £95 
Gonerel Motors Corp7%% GW Una Ln Sft 
87792 - £97 

Geetarar Hksgs PLCOrd Cap 25p - 152 
10% Uns Ln Sft 90/85 - £90 
Gtobs & Oandy PLCB%% Dftl Stk 91/96- 


Gtoxo Group Ld6*% Ura Ln 8tk 85/65 
5Qp-44 

7*% Ura U Sft 8605 50p - 44 
(0NO91) 

Gfynwed imamBtiorai PLC10*% Ura Ln 
Sft 04G9 -£95 

GoocVisad Grout PLC 7% Cnv Cum Rad 
Prf £1 -55(4*091) 


Goodwin PLCOrd lOp - 48 % 60 (BNoOl) 
Grace (WAJ A Co Coro Sft $1 -S4022+ 


Grace (WiL) A Co Com Sft $1 -$4022+ 
Grand Metropolfean PLG5% Cun Prf £1 - 
46(5No91) 


6*%CunPrf £1 - 47$ (5N091) 

Greet (JnfcereaJ Stores PLC5%% Red Ura 
in Sft -E40f(5No9l)48 
8*% Uns Ln Sft 93/98 - £89% (6N091J 
Greencore PLCOrd bfl a oo - KZ47 p 232 
Greenwich Reroutes PLCOrd 5p - 16 
7% 89 

Howiosr SkSdoley Group P(jC7*% Deb Sft 
87/92 -£96% 

Haztewuod Foods PLC75% Cum Ptg W 
£1 — 1 TO (4No61) 

Hepworlh Capital Rwce Ld112B% Clw 
Cap Bds £005 (Reg) - 135% * 6 57 % 
6% Ura Ln Slk 85/93 - £76 (SNo9l) 


L If down HWra PLC New Ord lOp - 190 
Honda Motor Co LdShsol Com Sft Y50 


Honda Motor Co LdShsot Com 9ft Y50 - 
Y1 513. 162 854 21.77 .778 9535799 30 
.474606 553945 2514108 4500142 
6.B887 756 5686 6536363 4853672 
Hong Kong Umd HWgs LdOrd $0.10 
[Hora Kong Reg) - SH8545003 


(HorgKi 

J50SQS 


House of Fraser PLC 8% Uns Ln Sft 93/68 
- £75 

8X% Uns Ln Stk 93/96 - £87 
Humarprint Group PLCOrd 6p - IB 1W 6% 
M PLG5K% Una Lit Stk 2001/06 -£59 
GO 

7*% Ura In Sft 88/93 - £91 
toatond Rroxan Roods Hugo PLCOiv Gum 
Red Prf 20p - 120% 1 56% 562 
-tegwonh Monte ( C aHtore) 157% 
Non-Clan Prf 50p -1B(4No91) 
ingereot-Rand Co Ld8% Ura Ln Stk 


Jarttne Matneaon hldgi LdOrd $055 
(Hong Kong Ftegtoter) - £2.4+ 249 
256+ 


Johns o n A firth Brown PLC 1 1% Ura Ln 
3*63/98 - £61 (5No91) 

Johnson Group Cleaner* PlX75p (Nog 
Cnv Cum Red Prf lOp -i27(6No91) 
Johraon.Matihey PLC8%% Mlg Deb Stk 
85/95 - £63 

Johnston Group PLC 10% Cun Prf £1 - 
BO (INoOI) 

Kaftans Cora She of Cam Stk Y60 - 
Y1 530561 45 SO .72 .7287 
Kappei Corporation LdOrd $S1 -$87,776 
31237% 


Kngatey & Forester Group PLC 359% 
Cun Prf £1 -20(4NoSi) 


Cun Prf £1 - 20 f4No9l) 

Kvaemer A-S.B Shs NK1250 - MC208 8 
10 10 2 3 

Kyranera Corpor a tion Shs FM20 
(Unrestricted) - FMS2K 
Ladbroks Grotto PLC ADR (1:1) - $4.4 
(SN091) 

Ladbrake Hotels LdiD%% 1st Mg Dab 
Stk 94/99 - £99 

Lament Mdgs PLC 10% 3rd Cun Prf £1 - 
83 

Lex Service PLC tow Ser Wte To 


Subs c rib e tar i Ord - 70 (BNoOl) 
8%% Sacuad Ln Stk 1992 - £809 


8%% Sacuad Ln Stk 1992 - £809 
LflyCEE) & Co Sra of Com Stk NPV - 
$76% 7% (8NC01) 

Unread PLC 7*% Dab 3ft 89/93 - £94 
Uonhaan PLC Cnv Cum Red Prf 20p - 85 
(1No91) 

7% Cnv Cun Red Prf £1 -888990 
(8No9l) 

Uater A Go PLC5% PrifCumJEl -50 
(6N091) 

4% Deb Slk Red - £38 
London tatemaflo nW Qrgqp PLC ADR (5:1) 
- S2&42 26% (4No91) 


PLC5% Pri(Cum)E1 -50 


Lonrtio PLC ADR (1:1) - $4.12 (6No9l) 
10*% let MU Dab Stk 97/2002 - £9 


Stk 97/2002- £97% 


10*% let Mtg Dab Stk 07/2002 - £97% 
6* % (6No91) 

9% 2nd Mlg Deb 5ft 67/92 - £95 
(6N091) 

Lookers PLC 8% Cnv Oum Rad Prf £1 - 
72% 

LnwflMm) & Go PLC 6.75% Cum Cnv Red 
Prf £1 -13553267 531 *40 
Lowa(Roberi H.) & Co PLC875%(NeO 
Cnv Cum Red Prl IQp -3066404 
Lucas Induatries PLC 10*% Uns Ln Stk 
92/97 - £98 

McAJpine(A8rBd) PIC9% Cum Prf £1 -85 
(INoSl) 

McCarthy & Stone PLC 8.75% Cum Red 
Prf 2003 £1-66% 

7% Cnv Uns Ln Sft 98/04 - £49 
(4N091) 

Manchester United PLCOrd 10p - 280 5 7 
8 

Mandarin Oriental Intern ati o na l LdOrd 


$055 (Kong Kong Reg) -SH555+ 
anders(Mdg9)PLC5%CumPrf £1 -43 


Mandare(Wga)PLC5%CumPrf El -43 
(5No9l) 

Mariay PLC6%% Cun Rrf £1 -00 

Marahafia RJC10 % Cm Prf £1 -00 
(1No91) 

ft to w PLC Htorrenta to aub lor Orff - 
167 

ADR (Iftl) - $39% * 54 40% 

MenzmfJohn) PLC 9% Cun Prf £1 -85 
(6No91) 

Merchant Ftetni Group PLC6*% Criv Una 
Ln Slk 9BTO4 - £77 (4No91) 

Mkaubtetti Dactflc CorporailonShs of Com 
Stic Y50 -YB24J991 

Monsanto PLC5% GW Ln Stk 92/97 - £72 
0K% GW Ln Stic 92/97 -£70(1 No91) 

Mora OTerrattPLClO% tow Cwn Prf £1 - 
70 (INoOI) 

Morgan Cructolo Co PLC9K% Dab Slk 
05/2000 - £92 

Mount Chartotte kiveatmenta PLC 10*% 
1st Mtg Deb Sft 2014 -£97% %%* 
■Ki 

NCR Ld6%% GW Ln 9lk 83/98 - £80 

NEC finance PLC 10%% Deb Sft 2016 - 
£95* 


13%% Dab Sft 201 B - £116% %*i9* 
% 20% *• % % 

KSM PLC85p (NaQ Cnv Cun Red Prf lOp 
— S0% 

NatiooW M o dkai En tarori ie g IncSha of 
Com Sft $056 -$1558631 (5N091) 
Next PLC0% Cum Prf £1 -24* (5No91) 
10%V Clan Prf 90p - 26 
7*% let Mtg Deb Stk 67/92 - £94 
Nexus C o rpo rati on Ld7X% let Mtg Deb 
Stk 87/92 - £96 

Norafc Date ASCtaas V (Non VW) MC20 - 

mu* 2% 

Oceania Group PLC Warrants to sub lor 
Od -6 


G Hodgson Kenyon Inti PLC 6.75% Cnv 
Prf 91/2001 10p -63 (1No9l) 


Paterson Zochonto PLC 10% Cun Prf £1 - 


Prf 91/2001 10p -63 (INoOI) 
Pronoun Commurtcattora Inc Com Sft 
$1 — $41% (4NO01) 

Patereon Zochonto PLC 10% Cun Prf £1 - 
108% 

Pantos PLC4%% Cun Prf £1 -41 
(9lo91) 

Per Mn a Foods PLC8Jp<Net) Cum Chv Red 
Prf lOp - 130 1 3 

Ptttaid Gamar PLC9%% Cun Prf £1 -73 
(GNo9l) 

Ptetignum PLC 9% Cun Prf 60p - 8 
(4N091) 

Powei Dtrifcyn PLC4*% Cun Prf 6Qp - 
16(5No91) 

Room Sysiems IncSha of Com Sft 
S052S(UK Rag) -7% 

Queens Most Houses PLC 10*% 1st Mlg 
Deb Sft 2020 - £94% 

RPH Ld4% Cum Prf £1 -30 
4%% Ura Ln Sft 20044)6 - £20* 
(5No9l) 45 55 

9% Ura Ln Sft 99/2004 -£80 
Rani flaaronles PLC ADR (2;1) - Si 53 


Recto Secufty Lde% ura Ln Sft 92M -. 


PLCtrfb Cun 1st 


Rata Horia McDougai PLC 9% Cun let 
Prf £T -56% (INoOI) 

6% Cum -A- Prf £1 -S3 
8%Cum-B-Prf£1 -S0(5No91) 

8%% Uni Ln Slk 90/94 - £92 
0*% Ura Ln Stk 91/95 - £91 
Ransoms* PLC8J25p (Nat) Cum Cnv Prf 
I25p - 54 

Ftatnere Gog PLC ADR (3:1) - $4% 
(6No6l) 

Raadieut tate ma tional PLC8*% Une Ln 
Stk 88/93 - £94 

Rockftf & Coknan PLCS% Cm Pit £f - 
47 

Read MamuttonaJ PLC4%% Cum Rad Prf 
£1-41 (6No9l) 

BenoU PtCB% 1st Dob Stk 91190 -E84 

Rlpata LdFrsa Sta FM1Q - FM4SK 
■S3464 fINoOIJ 

Rodnnra Qroup PLCriSfc Cm Cun 
(M 2nd Prf £1 - 128 (INoSl) 

8% Una Ln Stk 9SI99 - ESO B 
Rotorh PLC9K% Cun Rf £1 -100 
(5N091) 

Rugby Group PLC8* Uns Ln Stk 83AB - 
275 

SaatcH A SastcM Co PLC ADR (3:1) - 
20% .73 IflNoSI) 

Sakiabuy(J) PLC ADR (1:1) - S&31 
(6 NqS1) 

6%% 1st Mtg Dob Sft 68/33- £93* 
(INoSl) 

7K% 1st Mtg Deb Stic 67/92 -Eflfl 
Scaiftonta HUgs PLC758p Met) Cm 
Gum Rad Prf 20p - 52 C5N091) 

Schott PLC8%% Cum FM Prf 2001 A5 £1 

_ gg 

5*% Cnv CM Red Prf 2006m £1 -89 
(5No9i) 

Sears rjC 7*% Ura Ln Sft 9to97 - £86 
(INoOI) 

Shaw Corpora LdSH% Dab Sft 88/93 - 


ShoprOa Gwp LdOrd 5p - 317 
Skim Group PlC7%% Uns Ln Sft 
2003/08 - £03 70 

Simon Engineering PLC 8% Cun Rrf £1 - 
53 

000 &oupPLGa%% Ura Ln Sft 67/92 - 


SttngsbyfHCjPLCOrd 25p - 195 

SmBi A Nephew PLCOid lOp - 134 % 
567 532 55 567 * * J317 K K Klfl 
6f %$ 

Smtth(W.HJ Group PLC“B* Ord lOp -92 
3 

ftntthK lta Baeahem PLC ADR (5:1) - 
$7356 * 

SmhfMno Beretam PLQSmkhKBnt AM 
(1:1) -$65-1 % .138 53 % * % 522813 

Smiths Muatrjas PLC11 *% Deb Sft 
Q&2000 - £39 

SmuttpaftaisonJOroup PLC 10%% Una 
Ln Sft 75/95 - £96 <4No91) 

9*% Qnv Ura Ln Nta *£i76%l£l94 

Stag Furftira Ifidga PLC11% Cun Prf £1 


-£96% 

Swan(Jotm) 5 Sons PLCCW 25p - 300 


65% Cum Prf £1 -70% 

T & N PLCB% Mtg Deb Slk 87/92 -E94 
10.1% Mtg Dte) Sft 90/95 - £96 
1l*% ttg Deb Sft 95/2000 -£100 
TT Group PLC 10575% Qw Cun Red Prf 


Sha £1 1997 - 177 i6Na9l) 
tie & Lyle PLC ADR (4:1) -5285 


Tate & Lyle PLC ADR (4:1) - 5265 
(INoSl) 

7*% Dob Sft 69/64 - £934 
8% ItasUi Sft 2003/00 - £80 
!0*% Ura Ln Sft 2003/08 - £95 
(6No91) 

Taytor Woodrow PLC9%% 1st Mtg Deb 
Stk 2014 - £88* 9 (GN08I) 

Tdtira HUgs PLCWftiante to mto tar Otd 
- 30 (6NO01) 


8% Cum Prf £1 -6815N091) 

»oo PLCADfl (Irl) - 545 (BNoBl) 


Taaoo PLCATO (Irf) - 545 (BHoBI) 

4% una Deep Dfac Ln Sft 2006 - £46% 
(4No91) 

Thormon (G.W.) HokHngs PLCOid 5p - 
130 2 (GNoSl) 

IWngCIhomaa) PLC8%% Ura Ln Slk 

8&B4 - £100+ 

Toots) Group PLC4*% Parp Dab Sft - 
£44 

7*% Uns Ln Sft 89/94- £90 (4 No91) 

routes PLC*A* Non-V.Ord ltip-9S 
(5N091) 

Trafalgar House R£5575% Gum Prf £1 

— 63 9 

8% Ura Ln Stic 94/99 - £78 
9 H% Uns Ln Sft 2000/05 - £80 
10*% Ura Ln Sft 2001/06 - £86$ 
(5N091) 

Transport Davtoopmem Group PLC6*% 
Uns Ln Sft 89/94 - £88 
12>.% Uns Ln Slk 2008 - £103+ 
UMgate PLC35% Cwa Prl £1 -43 
(BWoOl) 

455% Cum Prf £1 -5S(+to9l) 

6%% Ura Ln Stk 91/96 - £84 8 
Unrimr PLC ADR (4:1) - $5655 (5No9l) 
6*% Ura Ln Slk 91/2006 - £84 
(6Ho91J 

8% Uns Ln Sft 91/2006 - £901% *2 
Union trearnationa) Co PLC 6% Cun Prt 
Stk £1 -22**3 
7% Cum Prf Stk £1 -25*8 7 
Unlays CorpCom Stk $5 -S4J2(lNo91) 
Untied BtetxrttoHkfgs) PLC6% Deb Stk 
93/98 - £87 

Untied Scientific rtdgs PLC5JS% Cnv Cun 
Non-Vtg Red Prf £1 -436 
Vtoch Hoangs LdOrd $005 (London Rad 

- 5* (6NCo1) 

Vanty HUgs Id7%% Deb Slk 87/92 - £96 
Vtateari PLCPld 5% S8c(Non-Cum) -£42 
(1N091) 

5% Pr^Non-CurnjSft £1 -37 4$ 
(1N091) 

9% Ctenfltoc Rea To 30p)Prf Sft £1 - 
60(BNo91J 

Vodafone Group PLCADfifltfcl) - $66% * 
K K 

WB Industries PLCOrd 5p -37 
WadttbigtonfJohri) PLC10%% Dab Stk 
90/65 - £96 


Wagon Industrial rtdgs PLC755p(Not) 
Cnv Ptg Prf lOp - 120% foNoii) 


Cnv Ptg Prf lOp - 120% (4No$1 
atarfThomas} PLCOrd Sp - 25 


WaffuerfThomos) PLCOrd Sp - 25 
Wamar-Lambert CoCom &kS1 - 
£40559061 $ 71 (BN091) 

Wantotay PLC75% Cnv Ura Ln Stk 1999 
-E68(6No91) 

Westland Group PLCWarrante to sub tar 
Ord - 50 

7%% Cnv Cum Prf £1 -155 
7*% Deo Sft 87/OS - £90 
WMtecroft PLC4.i% Cum Prf £1 - 40 
tatoSi) 

Wtaire Qoup PLCOrd 20p - 2% 
WSSams HUgs PLC 10*% Cun Prf £1 - 
110 (BN091) 

Worce s ter Group PLC Cum Rad Cnv M 
lOp -155(514091) 

Xerox CorpCom Stk SI - $63* (1 Noil) 
Yufe Cano A Co PLC1 1 %% Cum Red Prf 
1998/2003 £1 -108(1 No91) 


Electricity 

No. ol bargam kickWad239G 


Eastern Electricity PLCOrd 50p (Regd Int 
Cert-170p Pd) -23941 22 % % .87 


Cert-170p Pd) - 239 41 22% % .87 
5833445 

East MU Ian da Bactrictiy PLCOid 50p 
(Regd tat Cert- 170pRd) -250 1 2 23 
% 4 4 % 6 


London Bectrfcby PLCOrd 50p (Ragd Int 
Cert-170p Pd) - 254 5 5 B 6 % 7 389 


Cert-170p Pd) - 254 5 5 B 6 


Marnreb PLCOid 50p (Ragd Int Cart-1700 
Pd) - 295 7 % 55 8 .149 9 301 22 3 


Pd) - 295 7 % 55 8 .149 9 301 2 2 3 

Mdbfxte Becfttattr PLCOd 5Qp /Ragd toe 
Cert-1 70p Pd) - 260 1 2 2 3 3 .131 %4 
45 

National Power PLCOrd 50p (Ragd bit 
CWI-Fly K) - £2.15 (5No9l) 

Ord 50p (Regd bit Cert-lOQp Pd) - 155 
5.172 * % 577 66 
ADR nOtl) (Ragd Int Cert-iOOp Pd) - 
£15.75 (6N091) 


500 (Regd Int Cert-1700 Pd) - 260 
5 % .86 6 8 70 70 


Ord 50p (Read Int Cert-1700 fid) - 260 
255% J6 6 8 70 70 
NORWEB PLCOrd 50p (Regd kit 
Cert-1700 Pd) - 275 6%77S6 6 801 
1 2 


PowerGen PLCOrd 60p (Regd bit 
Gart-IOOp Pd) - ISO 1 1 %22* j41B 


Cart-IOOp Pd) -1001 1 % 22* AtB 
% £91 *3344 

ADR (1K1) (Regd Int Cert-1 OOp Pd) - 
$28% 28% 

Scottish Hydro- B ectric PLCOrd 50p 
(Rood tat Cart-1000 Pd) - 105 6 7 7 % 
% 8 8 .05 % 10 

Scottish Power PLCOrd 600 (Rood Int 
Cert-1 OOp Pd) - 103 4 4 5 5 *4 % %6B 
% 7 

SSESOARD PLCCM 30p /Regd tat 
Cert-1 70p Pd) - 265 6 7 7 % 8 70 70 
.135 2 

Southern Boctric PLCOrd 50p - ^21 
(5N091) 

Old 50p (Ragd tot Cert-1 70p Fta) - 256 
899% .67 511 1 %223 
South Walse Electricity SRjCOrd SOp (Regd 
bit Cart-lTOp Pd) - 308 T0 10 2 3 4 
.167 

South Waetem Etecfertdly PLCOd 50p 


(Regd kit Cert-1 70p Pd)-2S2455 K 
6678960 


6678960 
ToncsntTD aoCuur 
(Ragd ba Cert-1 
.15 3 8 % 4 4 


FLCOfdSQp 
-289 90122 


Untie (Regd tat Oen-TITOO PtQ - 
54557505605 


Financial Trusts, Land, etc 

Nol of bangataa tadudsd480 


Aberdeen Trust PLCOrd lOp -38 (5No91) 
A Wta to Sub tor Old - 17 (INoSl) 
Aberforth tatorr Cornpantas Tat PLCOrd 
250-1402 

Wte to Sub For Old - 62 
Abbuet Altai Fund She of NPV(Untiad 
States Porttala) -$2J82(4No9l) 

Shi of NPVCSteffing Porttolo) - El .042 
(4No9l) 

Shi of NPVQEmpifr* PerttaBo) - 104^4 


Mled Dunbrn* tat nmds LdPtg Rad Prf 
SOJXKSSfEtmooe Find) - DM1.124 


SCL002S(Eurape Find) - DM1.124 
(1N091) 

Armour Trust PLC 10%% Ura Ln Sft 91/96 
- £88 (INoOI) 

CM Managed Porttafio tav Co She of NPV 
(Safeguard Porttol o Sha) - 94.1 
(4N091) 

Shs of NPV (Growth PorttattoShto - 
88.4(411091) 

Sha of NPV (Bitwprtaa Porttolo Shd) - 
fOV, (4No91) 

Canatoan 6 Forekai Securftiaa CoNpv - 
£55 


Daly Mafl & General Trust RjCOid 50p - 
£54 *(6No9l) 


£54 * (6No9l) 

Exgtoretion Co PLCOrd Sft 50 - 227 
(6NO01) 

fidsJhy European Vtouaa Pi-CUnba (Comp 
5 Ords 6 1 WO -489+7+90+7+ 


Equity Urftod Uns Ln Sft 2001 - 

99^a* ioov> 

Rrst National Finance Corp PLC 10% 
Subord Ura Lit Sft 1992 -£77(5No9l) 
Flaming GoW Fund LdSOJPI -311^5 
0No01) 

Q.TJteia(Star8ng)find LdPtg Red Prf Ip - 
£17502474 (BNoBl) 
aT. Ota Growft Fund LdOrd $001 - 
$10% 16* (6Na9f) 

.GUf¥w»FltfTt Global Strategy Ftf Ptg 
Rad Prf $QJrt(U.KCAjnd) -ED-2072 
20.72 (5N091) 

HJghgoft Investnierti Trust PLCOrd Sp - 

Hotxx n Currency Fund LdPtg Red Prf 
SOOi Managed^teriflg Shs) - £1.351 
BfVEBCO MIM PLC Wte To Subacrtbe tar 
Ord -20(5No9i) 

INVE5CO MM Jersey Got Fd LdPtg Red 
Prf ip- 17.17 (0No91) 
tacheape PLCS*% CUn Red Prt 90/92 £1 
- 95 (6N0SI) 

Inti Stock Exchange of UK&Rep of IrLd 
7*% Mig Dto> Sft 90/95 - £88% 

Jantira Strategic Hdga LdOrd $045 
(Hong Kong Pte g iste r) - $H1 6.7633 
Kares-Europe Fund LdShs/fiDR to Br) 
jaio (Cpn 4) - $2500 (9No91) 

LTT Hobte^s PLGd.47% Cum Red Prf 5p 
-31*2 %3%4 

Latin American Exba Yield Fund Until - 
$9.65 10 

Mataytoa CapM FuW LdOrd SI -$9X 
(6No9f) 

Mtoayei an Qirattir Ora Fund (CaymanILd 
Ort)$OJ71-S7X 

Manb Find (Cayman) LdPtg Rao Prf 
S0J7I - $6* (6No9l) 

IrieUterrinean Fund LdfDRs (Br)(ta 
danomof 10Sh^-$B40 


ktarcuy Ofl ai iut SmrOna ThaiGta of 
NPVfPadfie Fund) - 109.7 (BN091) 


NPVIPadfiO Fitod) - 109.7 (BNOtil) 

Sha NPV European FukHRicO -S23J7 
(414091) 

Sha NPV North American nmd(fteg) - 
$19,46 

Schroder Jepentse Wteram Fund LdiDR 


North American RmcgReg) - 


g^Denom 100 Sha 4 10000 She) - 


Scottish Value Trust PLCOrd 26p « 47% 
SteraSmaferGcwTOrites Fimd LdOrd 




Sfma Derby BarhadSM MO - R (SNcBI) 
Smith New Court PLCAT Warrants 10 sub 
far Ord - 3>968(5No81) 

South America find N,V.Sha Com Sft 
KL01 -$1,952 

Wb to Sub Sha Cbm Sft SMI -$08 
881 

South Eato Mon Warrant Fund LtiWts to 
aub tar Ste - SO* (4No9i 1 
Spantah Smettor Companefl Fcmdwia to 


Sub tar She $2 -$1 (4Nq911 
1 Wort+ride Strategy Fund Scav 


TR Worldwide strategy Find Stew sna 
HPV (Mtotf-Obrency Bond fimd) - 
1168 

Thai bwwte tem Fund LdPtg Red PM 
$081 -S14(1 No91) 

Thai Prime find LdPtg, Red Prf tettf - 
$11856434 (6No6l) 


ThaRand tatematio na l Fund LdPtg Sha 
SOOI ADA'S to Br) - $13% 13% 


$081 PDA'S to Br) - $13% 13% 
(fiNaOl) 

Thornton Facfflc bwaatnut Fund SA£1 - 
913(414091) 

ft PLC7*% “A- Dab Sft 99/92 - £95% 
7*% Dob Sft 91/94 - £91 % 

9% -A- Dab Sft 91/94 - £93% (6N091) 
12%% Una Ln Stk 1992 -£T0O(4ta9l) 
Vtiw 6 bwoma Truto PLCWirranta 8STO4 
to sub for Old -i6(4Sta9T) 

W BBbrea tf bi ma tawnt ConX6%%Deb 
Sft 87/92 - £95* (5N091) 


insurance 

No. ol baigtona taduded2l68 


Ganaral Acc FlraUJto Aeac Oorp PLC 
7%% Ura Ln Slk 07/92 - £95% 
7%% Ura Ln Sft 92/97 -£85 6* 


7% Cum Rad Prf £1 -87(4No91) 
7% Uns Ln Sft 86/91 -E99(6No9l) 


7% Uns Ln Stk 86/91 -E9B(6No9l) 

Eritoi Ufa PLCOrd bfiO.10 - 185 p 169 K 

Jffi Group PLCOrd lOp - 195 211 1 2 2 % 
33%%44.39KK55K66KK*7 
7 .11 % 0 %$ 

Uberty Ufa Association of Africa Ld Old 
R0.10 - 690 

Sconah Ufa Assurance Co7%% Uns Ln 
Sft 97/2002 - £78 

Skencfii Group insurance Co LdShs SK5 
-SK185 

United Friendly Group PLC*GT fRaot-Vtg) 
Shs lOp -375 5 

WSs Corroon PLC ADR (5:1) - $25% 2SJ 
2&48 25% 


Investment Trusts 

No. of bai gains irsdudad99 


Abtrust P refe rred Inc tav Tot PLCOrd Inc 
IQp - 108(6 No91) 

AOanca Trust PLC4*% Prf Sft (C«) - 
£S6(1N09!) 

5% Prl Sft - £42 (6No91) 

Btofie GUM Shta Idppon PLCWmntt 
to sub tor Old -95 

British Empire Sec & General Thmt10%% 
Deb Stk 2011 - £96% (5No9i) 

British bmaabnent Trust PLClf.125% 
Secuad Dab Sft 2012 -£103* 
CS.Ctovastmem Trust PLCOrd 25p - 


Capltel Gearing Trust PLCOrd 2Sp - 340 
60 

Otibbarrs Madtate Charity bar TbtPLC Ord 
£1 -53I1N091) 

Warrants to sub tor Ord - 2 (INoST) 
City Merchants tttgh Yield Tat PLCOrd 
25p -100(4N091) 

Comre-GycticW tav Tst PLC Inc Sha ip - 
I08(4 No9I? 

Ctip Shs 25p -22(4N091) 

Zero Dtv Pld 50p -57* 

County Smafler Co's inv Tst PLCOrd 2fip 
- 101 (5No91) 

Wte to Sub tar Old -28 
Drayton Blue Chip Trust PLCOrd 25p - 

Zero Dtv Prf £1 -112%(6No91) 

Drayton Rscovary Trust PLCOrd 2Sp -99 
(4NO01) 

PMOTOMtiiShsCl - 100* (BNnffT) 
EFM Income Trust PLCZae Dtv Ld vtg 
Right Prf 25p - 41 

EaM German Investment Tst PLCOrd 2Sp 
- 120 (5N091] 

Edinburgh invast mant Trust PLC7%% Deb 
Sft lWS - £88* (BNo91) 

1 1%% DM Sft 2014 - £108* % ^ 
Engl is h National bwastmem Co PLC9%% 
Deb Slk 91/96- £91 

FA C. Eurotrust PLC5*% Cnv Uns Ln Stic 


1996 - £240 (QN 091) 
hh Throgmorton Co PLC' 


fifth Throgmorton Co PLC785% Cnv Ura 
Ln Stk 2003 - £108 (5No91) 

Fbming Ctevarftoiias Inv 7h»t PLCf f % 
Deb Stk 2008 -£101 (5No91) 

Fleming Emerg ta g Mfcts inv Tst PLCOrd 
25p -97 8100 

n am i ng Mercanttto tav Trust PLC 28% 


Cun Prf Sft £1 -36(1No9l) 
irtmore Value inv est menfe PLC 


Gartmore Vakie inv est menfe PLC Zero 
DMtirnf Prt lOp -71% % 2 
Geared fee Invesbvaent That PLCOrd 25p 
-100 2 3(4*091) 

Glasgow income Trust PLCWarrante to 
sub tar Ord -3(4No91) 

Kotspu kwestmente PLCOd £1 -270 
(BNoBl) 

tamtors Capital Trust HJC6K% Cum Prf 
Stk - £51 (6No9l) 


Lasted S el ec t Invesbnent Trust LdPtg Red 
Prf 0.1D Global Active Rjnd - £1T8i 


Prf 0.1p Global Active fijnd - £1T8i 
(1No9l) 

Ptg Red Prf 0.lp UJC Active find - 
£11.15 

Pig Rad Prf 0.1p UJC Liquid Aseats 
Fund - £10 (INoOI) 

Leveraged Opportratiy That PLCZer Cpn 
Cnvtinft Ln Stic 96/99 - £87 (4N081) 
London 6 Si Lawrence irwaatmanl PLC 
Old 5p- 115 

Moran tail Green Inv Tat PLCOrd 25p - 72 
Monks Investment Toot PLC11* Deb Slk 
2012 -£101* (6N081) 

Moorgote Smaler Co'a Inc That PLCOrd 

26p -111 1 

Wte to Sub tar Ord -45(8*381) 
Northern tndust bnprov Trust PLCOid £1 
-410+ 

Paribas Fra n di in va sunanl That PLC Sera 
-A" Warrants to sub for Old -18 
(ONaBI) 

Sera *9 Warrants to tub tar Ord - 18 
(6No91) 

St Andrew Trust PLC5*% Cun Prf Stk - 
£SO% (8*391) 

Scottish American tavestaient Co PLC4% 
tad Deb 8ft - £36 

Scottish Eastern tav Tnot PLC9*% Deb 
Stic 2020 - £91* (BNoBl) 

Scottish Mortgage & Trust PLCO-12% 
Stepped int Oeb Stk 2028 - £107* 8* 
(6No9l) 

Scottish National Trust PLC 10% Dtes Sft 
2011 - £97 

Securities Trust of Scodand FLC7% Dab 
Sft 68/93 - £94* <0No91) 

Shfres Invesbnent PLCWarrante to SUb for 
Ord - 60 (BNoBl) 

Strata tav aa tme nt s PLC Warrante to sub 
tor Ord - 57 (6Na91) 

TR Cky of LondonThat PLC 10*% Deb 
Stk 2020 - £95* (5N091) 

Throsynonon Trust PLC12 6/16% Dab Sft 
2010 -£111 (1No9l) 

WVtan investment Co PLC8% Dab Sft 
96/99 - £86 (6No01) 

8%% Dab Stk 2016 - £81% (5N0B1) 


TR Cay of London That PLC 10* % Deb 


.C8% (tab Sft 


Unit Trusts 

No. of btegatas tariudad13 


M Jt G. Etvopean Dtrfdond Ftendtac Untie 
-50$1^(5No9l) 

MJI G.Goid & Ganaral Pundtac Untie - 
358 

Aocum Untie -4(L9(5No81) 

MJ G. tat emational In co me Rjndlnc Unite 
- 68.1 (5No91) 

Aocum Units -894! 


Mines - Miscellaneous 

Nol of bargains tactiidatn76 


Btitidii MMngPLCiOp - 21 (5No91) 

Botswana ROT LdPu2 - 7 

Da Beers Coraotidated Mtau Ld8% Clan 


2nd Prf R1 -R60(4No91) 

RTZ C or po rati on PI 03,329% "A* Clan Prf 
£1 -41 

Wtivertay Mtatag finance PLCWrantsto 
aubtarOrd -2(4N091) 
wnougto/t CoraoUated PLCPfd ip - 
42 (4No9T) 

Zambia Cona n idBted Coraxpr Mtaaa U TB" 
OvdKlO -95 


Oil No. of bargains tadudad 1762 


British Petroleum CO PLC Wawnts to 


purchase ADS - S3 3* (1 No9l) 
8% Cum 1st Prf £1 - 72% (DNoe 


8% Gum 1st Prt £1 - 72% (ONoBI) 

9% Cun 2nd Prf £1 -82(8No91) 
Burnish CasM PLC7*% Cun Rad Pit £1 
- 61% (5No91) 

8% Gun Prf £1 - 68 (4No91) 


VZ - $31.651638 (SNo91) 
E nron C0rp9v of Gam Sft $10 - 
571.9475 (INoOI) 


EMMriM On PLC11%% Uns Ln Sft 2016 
-£1003* %* 


-£103^ *i* 

(NotM Petroleum PLCOid £1 -27 
LASMO PLG1G%% Deb Stk 2009 -£98% 

% * %i K 

AetrofinaSJLOrd She NPV (Brin Denote 
1.5 & IQ - BPT0815 2&45 40 40 
Shea Trertkport&TraftngCo PLCOid Shs 
(Br) 25p (Cpn 187) - 513 


Mines - South African 

No. of b arga ins included 31 


Coron a tion Syndtoato LdR&25 -913 
(INoOI) 

DAB tavwtaiema LdOrd ROLOl -220 
Johannesburg Cm tavern Co LdRO.IO - 
£9* 

Labowa Platiruis Mbtaa LdON ROOT - 34 
(4N091) 

Potg tatara nat PZatinums LdOrd R0 j025 - 
100 


Prai 


No. Crf iwgarfts lnclKW338 


/used London Propentai PLC Id' 
prtn 

Aadi Phsp+iy «dgt rt£7£52® * 

Mtg Dab Sft 2011 -E87K I8M1) 
Bamoon m wLd3?t% Una In » 
20^07 - v7 (6No91) 

Brttifh Land Co fiLG 10%% DU Irtidfe 

Dab Slk 2019/24 - £93fiP*o9li 
Brtxton Estate PLC 10%% 1st Mt^Dob Sft 
20T2 - £97 (1N091) 

11.79% lot Mq Deb Slk 2018- £103% 
4% (BN091) 

Captoti & Countin PLC97.% iftMtg Dab 
Stk 2027 - £90*. % 
ll*%latMfg Deb Stk 2021 -£i02% 

9*% Uns Lii Sft 91/96 -£9rf6Ho91) 
Oortwood asms Hdga Ld7M* Una Ln 
Sft SOp - 29 (BNoei) 

Gaytans HoMtags PLCil% tafeg Deb 
Sft 2016 - £91% (BNo9l) 

Dares Estetas PLC7.75% Cnv fern Red 
Prl a -78 

0% Uns Ln Sft 92/97 - £35 
10*% 1st Mtg Dsb $ft 2012- £83 
B ofittrocft Prepirti aa PLCOrd fi -71 3 
(9N09I) 

Ewwi PLC8%% Ura Ln Sft 9W - £84 
(6NO01) 

Great Portland Ef tete a PLCfJSlit Mtg 
Dob Slk 2016 - £88% * (6N*t) 
Greycoat PLC9%% Cum Red PL 2014 £1 
-68% 

Kammereon Prop tiiafiDav CorePLCOrd 
25p - 660 I - 

Hemingway P rop enfes PLCOrd 5p - 28 
(5NC91) I 

Land Securities PLOW* In uttfep stk 
88/93- £90% (4N091) \i 

7*% 1st Mig Dob Stk 91/96 \3W 
(6No91) . \ 1 

9% 1ft Mig Deb Sft 96/2001 (£93* 
10% 1st Mfe Deb Stk 2027 (FW-C94 
Ym 5(6No9l) T 

B%% Ura Ln Sft 92/97 - £38 va 
(6N091} I 

LemfJotatiPrapartiai PLC8*% kb Dob 


London&Phav Shop Camm*(HtoraUC 

10 % itt Mg opb stksxas - a\ 

Lynfexi PLC 10*% 1st Mig Dob Bfttii? 

- £91% 2(6Nd91) \ 

MEPCPLC9«% fat Mtg Deb Sft 97W2 

- £94 (6No9l) ] 

10*% la Mig Dob Sft 2024 -£l(fc 
12% 1ft Mtg Deb Sft 2017 - £1 10* 
CBN091) \ 

6% Uni Ln Stk 2000/05 - £78%+ \ 
10%% Ura Ln Sft 2032 -£89 90% \ 

MountMgn Group FLC6%% Cum Prf £1 

40+ 

Mucktaw0L3 J.)Graup PLC7% Cm Prf I 


7%% 1st Mtg Dob Sft 90195 - £86 } 

P & O P rupmt f HcMtags Ld8% lira Ln 
Stk 97799 - £76 (6No91) 

Peal Hldgs PLC 10% Cum Prf 50p - 41 
(4No91) 

0L29%fl Net) Cnv Cum Ncta-Vlg Prf £1 - 
fiO (6No9l) 

9%% 1st Mlg Dab 8ft 2011 - £82* 
(SftaOl) 

Real South East Ld8*% Ura Ln Stk 67/97 
- £50 (INoSl J 

Praparty Secufty Inv That PLC9% Cum 
Prf El -91 (INoOI) 

Scottish Metaopattton Property PLC 1 0*% 
let Mtg Deb Stk 2016 - £89 % 90* 
ShteW Group PUC5S4% (NaO Cat Cum 
Rad Prf £1 -7(8(091) 

Speyhawfc PLC97S% Cum Red Prf 2014 
£1 - 11 *+ 

Tope Estates PLC 10*% 1st Mtg Dab Stk 
2011/16- £89 (INoSl) 

Tom Cmre Securities PLC 10%% 1st 
Mig Dab Stk 2021 -E88X+ 

9% Cnv Ura Ln Sft 96/2000 - £195 
(1No91) 


Plantations 

Na of bargains tadudad 5 


Baraftn Htaga PUCSp - 30 (6No9i) 

Dunlop Pmtationa id 6% Cun Prf £1 - 53 
(BNoBl) 

tach Kannath Kafang Rubbor PLClOp - 
£ 1 % 

Sin ga pore Para Rubbor Estates PLC Stk 
5p - 40 (8(091) 


Water no. of 


Angtian Water PUC5K% tadax-Ltakad 
LnSft 2006(5.7738%) - £113* 

Chasm Group PLCOrd A Ip - 103 
(5No9l) 

Gotae Vtittey water PLG4% Gone Dab Sft 
(tad) - £34+ 

4% Deb Stic - £34+ 

Lea VUfey Wtiter PLC5% Irrd Dab Sfic - 
£40 (6No91) 

MM Kant Hoidtags PLCWmafft bW 
lor Ord - 29+ 

Mto-Soufliam VWar PLC 10% Rad Dab 
Stic 95/98 - £97*+ 

Portsmouth Water PLC14% Dab Sft 1992 
- £101* (0NO 91) 

Buflalc Water PLC 5% Parp Dab SfttApri 
AOctobarf -£43+ 

8% Fferp Deb Stk^Janwry & Jitiy) - 


9% Rod Dab Sft 92/94 - £96* (BNoBl) 
Cambridge Water Go Cons Ord Stk - 
£2200(6*061] 

NewcMto A Gateshead Water Coll *% 
Red OaD Stic 2004 - £104% 

Norft Surrey Wbfer Co9%% Red Deb Sft 
94/96 -SB3* (BNoBl) 

South Staffordshire Waterworks Co 
3J7*(finly 9%)Ofd Stk -£475flNo9l) 
4% Parra Dab Sft -£35(4No9l) 

9K% Red Dab Sft 96/2000 - £93 
SwidertMd & South ShUda Water Go 
7*% Red Dab Sft 92/94 - £92% 
(6NO01) 


Beigeesn d-y AS"A“ lrtg She NK23 - 
MCI 68% 

"B" Non Vtg Shs NK2J1 -NKT68H 70 
70 

fiMtinsulte & Oriental Steam NeV Co 5% 
Cum Pld Stk - £42 


Utilities Na of bargtera inducted 12 


Amarttech Corp&hs ol Com Stk SI - 
$61% (5No91) 

Celtamta Energy Co IncShs ol Com Sft 
S0JQ675 - ££357163 S 14.768 (SNo91) 
GN Greet Nontic LdShs OKI 00 - 
DK440585972 (8No9l j 
Manchester Ship Canal Co 5% Parp Prf £1 
- £14 

1st 3%% Parp Mig Dsba(Rsg) - £34 , 
(6No9l) 

Maraay Docks A Harbour Oo6*% Rad \ 
Oeb Sfic 96/99 -£73(1 No9l) j 

Padflc Gas & Electric Co Sha of Com Stk | 
$5 -E1BJ3699C5NO01) I 

PtMc Sendee Enterpr teo Group tacSha ot 
Com Stic of NPV -128* (5No8f) \ 


* 


rill 





Mrsollaneous Warrants 

Mo. irf tzigatas tadudad 4 






BordayiDe Zoeta Wedd Wte LdA 
PuMlfUiga FTSE 10D 29W82 

-E0.1 0.13 (SMe91) 

Pw Wi |Sra Dl R*g FTSE i» 

-HAtlNoSl) 

FMWhfSra E) mg FTSt 

- £057 

Pit! Wfe&a F) Wig FTSE 100 293/92 

- SL36 Wo81) 

Put Wts Sis U) Rttg FTS€ 100 3G3/93 

- £1,30 " 
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LONDON STOCK EXCHANGE 


Firm close to the trading account 

By Terry Byland, UK Stock Market Editor 


A REVIVAL of Interest rate 
optimism brought a sharp rise 
in UK stocks yesterday. How- 
ever. with sterling easier and 
the political outlook darkened 
by the UK government's poor 
showing in three by-elections, 
gains In the London stock mar- 
ket were trimmed before the 
close. Government bonds 
added about half a point in 
modest trade. 

London’s advance mirrored 
gains In other European 
bourses following a report in 
$ the UK press that the Bundes- 
bank might have shifted to a 
less defensive view on German 
interest rates. London money 
market rates eased yesterday, 
with some strategists suggest- 
ing that the. government’s 
by-election defeats, accompan- 
ied by another public opinion 
poll favouring the opposition 
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Labour party, might bring a 
cut in UK base rates to coin- 
cide with the fan in the retail 
price index expected next 
week. However, others 
remained convinced that the 
government will reserve the 
next base rate cut, which could 
be the last for the foreseeable 
future, until a UK general elec- 
tion is in sight. 

At Barclays de Zoete Wedd, 
the UK investment bank which 
bolds to the view that UK base 
rates will come down to 10 per 


cent in the final quarter of this 
year. Mr Bill Smith commented 
that yesterday’s focus on 
reports of the Bundesbank's 
staaceO underlined the impor- 
tance of ERM influences for 
UK rates. 

"The Bundesbank’s com- 
ment reduces fears of a rise in 
German rates," he said. 

Equities opened cautiously, 
following the by-election news 
but quickly followed a gain jo 
the Footsie December futures 
remium as European markets 
egan to respond to the 
reported comments from 
Bundesbank. 

The equity market moved to 
a net gain of 26.8 Footsie points 
before the pace slackened as 
profitrtaking ahead of the close 
last night of the two week 
equity account took the top off 
share prices. 


Hopes of a firm opening on 
Wall Street were confirmed 
only slowly, but London stocks 
advanced again as the Dow 
Jones Industrial Average 
showed a gain of 11 points in 
UK hours. Seaq volume 
reached 556.7m shares. 

The final reading left the 
FT-SE Index at 2.559 0. for a net 
gain of 21 points on the ses- 
sion. The market has moved 
uncertainly this week, gaining 
a net 9.5 on the Footsie, as the 
Autumn Statement on the UK 
economy has failed to dispel 
the growing uncertainty over 
the UK political outlook. Over 
the two week trading account, 
equities have gained 44.3 or 
around 1.8 per cent, largely 
reflecting improved economic 
confidence, buttressed fay trad- 
ing reports from leading Brit- 
ish companies. 


• Retail volume in equities 
remained erratic on political 
uncertainty but increased this 
week on revived hopes for 
lower interest rates. 
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Heavy 

demand 
for BP 

OIL COMPANY British 
Petroleum (BP) was one of the 
heaviest traders yesterday. The 
shares rose 9 before closing 7'A 
up at 332Vip with turnover of 
12m recorded. They benefited 
from an improved stance at the 
company’s broker, a buy 
recommendation from another 
securities house and sugges- 
tions that reserves in a Colom- 
bian oil field, in which BP has 
a 40- per cent stake, may be 
much larger than forecast 

The company's broker. 
Hoare Govett, which has been 
cautious on the company for 
some time, changed its opinion 
from overvalued to hold. This 
coincided with S.G. Warburg 
advising clients to buy the 
shares or switch from Shell, 
which rose 5 before easing to 
close 3 up at 516p. Warburg 
recommended the switch on 
the grounds that BP was 
looking cheap in the short 
term, having reached the bot- 
tom of its trading range. BP 
also benefited from recovery 
following a foil on Thursday 
prompted by poor third-quarter 
results. 

Unilever pleases 

Anglo- Dutch giant Unilever 
jumped sharply on its heaviest 
turnover for more than two 
years after growth in food and 
detergents sales boosted third- 
quarter profits by 10 per cent 
to £545m. Analysts raised their 
full-year 1991 profit . estimates. 
The shares closed 30 up at 838p 
on turnover of 5.6m. 

Smith New Court lifted its 
full-year 1991 prefit forecast to 
£1 .85bn from £lJ2bn. The new 
forecast nudged above the 
£l.84bn held by the company’s 
broker BZW. The BZW foods 
team decided to not to change 
its estimate and said: “The fig- 
ures were clearly a lot better 
than the market had been 
expecting not only in terms of 
the headline figure but also 
because they included a signifi- 
cant element of exceptional 
costs." The company did not 
detail the exceptional costs but 
BZW believes they were 
around £30m. 

Maxwell busy 

The two quoted companies 
controlled by the Maxwell fam- 
ily continued to move rapidly 
in opposite directions. Traders 
were anxious not to bid for 
Maxwell Communication stock 
even after the foil of 49 in the 


shares in the previous session. 
The shares slipped another 5 
yesterday to BSp in heavy turn- 
over of 5m shares. 

Renewed bid speculation 
helped Mirror Group, despite 
the fact that the Maxwell fam- 
ily holds a controlling interest 
Speculators believe the Max- 
wells might have to sell their 
stake to help pay debts else- 
where in the group. Mirror 
Group added 6 at H2p as a 
hefty 13m changed hands. 

Regulatory worries contin- 
ued to cast a cloud over British 
Gas. The company broker 
Hoare Govett was believed to 
have been among the sellers 
and the shares lost 4% to 250p 
on heavy turnover of 11m Gas 
was also heavily traded in the 
options market 

Tightly-traded oil and gas 
producer Pittencrieff rose 17 to 
19Qp on good turnover as the 
market bought an the potential 
strength of its US subsidiary 
A&B Electronics, a communi- 
cations company with a sub- 
stantial mobile radio network. 
Pittencrieff is hiddmg for USM- 
listed AmB rit International 
which rose 2 to 6p on turnover 
of 12m shares. 

Some insurers shrugged off 
recent weakness with Legal 
and General finding most 
favour, improving 11 to 388p. 
Royals, hit heavily by mort- 
gage inde mni ty worries, recov- 
ered 6 to 290p. 

Composite insurer Son Alli- 
ance was knocked back follow- 
ing the placing of 5m shares by 
securities house Smith New 


Court at 312J>p per share. The 
shares were down 6p at 316p. 
with some 10m recorded on the 
Seaq ticker. A Smith spokes- 
man said the shares were 
placed with a range of institu- 
tions. 

Reckitt and Colnxan was in 
the minority of Footsie stocks 
to show a decline. Sentiment 
was affected by reports in the 
US press of increased competi- 
tion In the US groceries mar- 
ket. In the summer of 1990 
Reckitt paid £71 3m for Boyle- 
Midway. a US household prod- 
ucts and toiletries business. 
Yesterday, Reckitt slipped ll to 
660p in solid turnover. 

BOC firmed 10 to 573p after a 
bullish internal pre-results 
note from Smith New Court 
The group reveals its interim 
figures on November 14. 

The world’s biggest branded 
condom maker, London Inter- 
national, benefited from the 
strength of shares in its US 
rival, Carter-Wall ace, on Wall 
Street Carter Wallace has the 
biggest market share in the US 
condom market and London 
International holds the number 
two position. Investors bought 
in anticipation of hi ghe r con- 
dom sales following the revela- 
tion that a top sportsman car- 
ried the Aids virus. Analysts 
said that the news would fur- 
ther encourage heterosexuals 
to protect themselves from 
Aids with condoms. London 
International added 9 at 303p. 

Thom EMI rose steadily on 
US newspaper reports that Par- 
amount, the US entertainment 
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group, wanted to buy a music 
publishing company. Thorn 
finned ll to 822p, its highest 
level for nearly two years. The 
company publishes its Interim 
results on November 19. 

Disappointing interim profits 
from Oxford Instruments left 
the shares 4 lower, against the 
trend, at 243p. Analysts said 
the company’s order book was 
shortening and there seemed 
to be no sign of recovery. 

Direct marketing group 
Kleen-E-Ze saw profit-taking 
following its recent sharp rally 
and eased 4 to 54p. 

Petrol retailer Frost Group, 
which returned to the stock 
market with the launch of a 
£46ra placing and offer at 235p 
per share at the start of the 
month, rose 7 to 2S2p. 

Trading in the USM- listed 
hairdressing company Alan 
Panl was suspended at 20p and 
at the company’s request fol- 
lowing trading difficulties. 

Housebuilder Barrett Devel- 
opments rase 4 to 67p after the 
board of directors and family 
members bought L4m shares 
at 57p each. 

Business services group BET 
slipped 6 to 21 6p as sources 
close to S.G. Warburg said the 
broker would Issue a sell 
recommendation on Monday. 

Buying ahead of interims on 
November 20 pushed Court- 
aulds up 12 to 486p. 

Profit forecast cuts knocked 
Dixons by 9 in early trading. 
They recovered by the dose to 
end a net 4 off at 242p. Morgan 
Stanley cut its current year 
profits estimate by £5m to 
£95m. On Thursday, securities 
house James Capel reduced its 
current year estimate by £5m 
to £75m for a similar reason. 

British Steel backed the 
market trend, falling 2 to 
114 54p ahead of Monday's 
interim figures. Most analysts 
predict a maintain ed interim 
dividend but some are worried 
that there may be an 
announcement at Monday's 
analysts’ meeting of a cut or 
even the reduction of the foil- 
year dividend. 

Bid speculation returned to 
boost Dowty. The shares 
gained 5 to 175p on turnover of 
1.7tn. There were suggestions 
that Daimler Benz the German 
industrial group, might bid. 
Other names mentioned 
included TI Group, unchanged 
at 621p, and Smiths Industries, 
also unchanged at 268p. Smiths 
and Dowty are understood to 
have held talks recently. 

A buy recommendation from 
broker Williams de Broe 
helped BAA. The shares added 
8 at 438p on healthy turnover 
of 4 An. 

BTR which this week 
improved its offer for Hawker 
Siddeley bounced Vh to 393 %p 
after a County NatWest buy 
recommendation. The security 


COMMODITIES 


WEEK IN THE MARKETS 

Zinc sets off on aluminium’s trail 


THE ALUMINIUM market has 
been hogging the headlines as 
producers have been forced to 
retrench because of overpro- 
duction, weak demand and low 
prices. 

However, tbis week the zinc 
market stole some of the lime- 
light when Cominco, the Cana- 
dian metals producer, 
announced that it was cutting 
production of refined zinc at its 
Trail smelter for similar rea- 
sons. 

Analysts, who' have been 
describing recent aluminium 
production cuts as too little, 
too late, were similarly dismis- 
sive of the effect the Cominco 
cut would have on the zinc 
market. The price was not 
likely to rise much unless 
other producers joined in with 
further cuts, they said. 

However, the Cominco cut 
on Wednesday was enough to 
push w»qh zinc on the London 
Metal Exchange above $1,000 a 
tonne. On Friday cash zinc 
closed at $1,033.50 a tonne, a 
rise of $42 on the week. 

Trail provides about 5.2 per 
cent of the western world’s 
refined zinc. Cominco plans to 
run the plant at only 90 per 
cent of its 272.000-tonne-a-year 
capacity. While no employees 
were laid off, the company said 
more cuts would be considered 
if prices did not improve In 
the near future.* 1 


The cut is seen as relatively 
small as Trail was still being 
brought up to full capacity 
after construction work. Mr 
Neil Buxton, analyst with the 
Metal Bulletin group, said 
Cominco’s action would not be 
rewarded with higher prices 
for four to six months. 

Mr Robin Bhar. analyst with 
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Carr Kitcat & Aitken, said the 
prospects for a recovery in 
demand were poor, given that 
the main users were the motor 
and construction industries. 

LME warehouse stocks of 
ginc fell by 150 tonnes this 
week to 150,750 tonnes. Alu- 
minium stocks, however, have 
continued their relentless prog- 
ress, tiring by L150 tonnes on 
Tuesday and by 3L850 tonnes 
yesterday taking the total 
above 800,000 tonnes. 

Against such a figure this 
week's only cut in production 
seems insi gnifi cant. Alcan Bra- 
zil «»id on Wednesday that it 
had started to shut down a 
series of furnaces at its Ouro 
Preto plant, reducing produc- 
tion by 9.000 tonnes a year, and 


closed an extrusions factory. 

The furnaces did not meet 
Brazil’s increasingly stringent 
environmental controls. How- 
ever, that is not the only prob- 
lem for Brazilian producers - 
Alcan said the surging cast of 
electricity could force some 
operators out of business. 

Figures from the European 
Aluminium Association this 
week show that capacity clo- 
sures are beginning to have an 
effect - albeit very slowly. 
Production by European smelt- 
ers this August was 295,807 
tonnes, down 2 per cent on 
August 1990. 

Aluminium prices have been 
steady this week on the LME. 
Yesterday's massive stock rise 
caused some early turbulence 
in the market, but cash alu- 
minium fell only $1-50 to 
$1,152.50 a tonne, SL50 down on 
the week. 

' Copper prices have been in 
retreat, cash copper closing 
yesterday at £1,344 a tonne, a 
foil of £1550 on the week. The 
bears noted that LME stocks 
rose by 1,575 fonnpg this week; 
Gecandnes of Zaire said work 
had resumed at its mines; and 
Zambia Consolidated Copper 
Mines said production was pro- 
ceeding normally in spite of a 
top-level shake-up. 

Nickel prices fell steadily 
throughout the week. Stocks 
are likely to continue rising. 


dealers said yesterday, as 
Soviet metal arrives in Europe, 
putting further downward 
pressure on prices. Cash nickel 
closed at $7,310 a tonne yester- 
day, a foil of $140 on the week. 

On the London bullion mar- 
ket gold prices have also 
drifted down this week. Even 
the potentially bullish Dews of 
the US discount rate cut on 
Wednesday found no response. 
Gold closed at $35345 a troy 
ounce on Friday, off $3.90 on 
the week and with the market 
now showing overhead resis- 
tance at $355. 

London’s robusta coffee mar- 
ket has performed strongly this 
week in spite of the strength of 
sterling. Roaster buying and 
short covering by the funds 
emerged at the beginning of 
the week, while origin selling 
appeared to have dried up. The 
market’s strength against the 
New York arabica market 
where prices have been foiling 
has led to good arbitrage trad- 
ing. 

The financial troubles of 
French trader Sincafc gave 
prices a further boost on 
Thursday, when the January 
robusta contract hit a six- 
month high of £588 a tonne 
during the day. Yesterday it 
closed at £578, up £41 on the 

David Blackwell 
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EQUITY FUTURES AND OPTIONS TRADING 


house says those foils follow- 
ing BTR's offer for Hawker 
provided a “terrific buy oppor- 
tunity for the longer term fun- 
damentals Turnover reached 
6.7m. BTR's bid target, Hawker 
Siddeley, finned 3 to 742p on 
turnover of 2.2m. 

MARKET REPORTERS: 

Daniel Grean, Peter John, 

Joel KJbazo, Jim McCallum, 
Steve Thompson. 

■ Other market statistics. Includ- 
ing the FT-Actuaries Share Indi- 
ces and London Traded Options. 
Page 11. 


A SQUEEZE pushed up Footsie 
hitures and prompted a subse- 
quent rise to the underlying 
cash index, writes Joel Kibazo. 

The market shrugged off the 
by-election losses of the ruling 
Conservative Party and the 
December contract moved for- 
ward to trade at a premium to 
cash of 40 for most of the ses- 
sion. December was also 
helped by a strong gilts mar- 
ket, a film opening on Wall 
Street and indications by the 


Bundesbank that there was 
unlikely to be a rise ln Ger- 
man interest rates in the near 
future. 

By the close, December had 
broken oat of Its recent trad- 
ing range of 2550-2587 and 
stood at 2601 up 30 on the pre- 
vious session and 16 above its 
estimated fair value premium 
to cash of 26. This to 

18 on Monday. Turnover 
reached 5,782 by the close. 

In traded options, turnover 


rose to 27,296 well above 
recent levels. British Gas 
which saw heavy trading in 
the underlying shares on the 
back of regulatory worries was 
the busiest stock option, ft 
traded 5,670 lots, with County 
NatWest reported to have done 
a spread in the December 280 
and 260 calls. 

Dixons was the next busiest 
option with some 1,340 con- 
tracts dealt. Hillsdown. Guin- 
ness and Sears were also busy. 


BENCHMARK GOVERNMENT BONDS 
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FT-A INDICES LEADERS AND LAGGARDS 


Percentage changes since December 31 1990 based on 
Thursday November 7 1991 


Health & Household + 56.49 

Textiles - + 55 lB4 

Packaging & Paper + 46.12 

Business Services + 39.22 

Merchant Banks ........ + 35.66 

Chemicals + 35.74 

Bectricals + 33.44 

Engineering-General + 33JH 

Stores + 32.26 

Telephone Networks + 2B.49 

Consumer Group + 28.43 

Other Industrial Materials + 26JB 

Industrial Group + 23.74 

Other Groups + 23.68 

Brewers & Distillers + 2159 

Transport 4- 27.05 

Electricity + 20.B8 

Investment Trusts + 20.81 

500 Share Index 4 20.75 

Media - + 20.57 

All-Share Index . — 4 18.97 


Insurance (Life) 4 16.86 

Food Manuiactu ring 4 1640 

Banks 4 16J5 

Conglomerates + 15 VO 

Motors 4 13 99 

Qectronlcs 4 13,70 

Caphal Goods 4 12.96 

Hotels & Leisure - + 10.95 

Water + 866 

Financial Group 4 7.87 

Insurance Brokers 4 7-2B 

Metals ft Metal Forming + 5 53 

Food Retailing + 4.77 

Dll A Gas 4 3.38 

Building Materials 0.57 

Gold Mines Index - 2 46 

Contracting. Construction - 5 40 

Insurance (Composite) - - 6.10 

Properly - 6 66 

Engineering-Aerospace - 10.29 


APPOINTMENTS 


A Hongkong overture 


Bernard Asher, an executive 
director of The HONGKONG 
and SHANGHAI BANKING 
CORPORATION, has joined the 
board of Midland Bank as a 
non-executive director. The 
move suggests that despite the 
two banks’ well publicised 
problems, the Hongkong Bank 
may still be interested in even- 
tually merging with Britain’s 
weakest clearing bank. 

Asher, aged 55, is replacing 
Peter Wran gham, who heads 
the Hongkong Bank's Euro- 
pean operations and ia retiring 
on November 20. Asher, who 
masterminded his bank's abor- 
tive bid for the Royal Bank of 
Scotland, moved to London in 
January after being appointed 
executive rtiatrman of James 
Capel, the group’s London 
stockbroldng subsidiary which 
had been losing money. He 
retains overall responsibility 
for the group's merchant bank- 
ing and broking operations. 


Unlike most of the Hong- 
kong Bank’s executive direc- 
tors, Asher is not a career 
banker. He only joined the 
group in 1980, when he was 
made general manager in 
charge of planning, and is 
regarded more as a strategic 
thinker than a line hanker. 

Before that he worked for 
ITT ln Brussels and the 
National Economic Develop- 
ment Organisation In London. 
Just under a year ago. Midland 
and Hongkong Bank agreed 
that the time was not right for 
a closer structural association 
between the two groups. Since 
then the arrival of a new top 
management team at Midland 
has raised speculation that it 
might not want to be associ- 
ated with the previous strategy 
of getting closer to the Hong- 
kong Bank, which has a 14.7 
per cent stake. 

In terms of stock market cap- 
italisation, the Hongkong Rank 


Hull quits 
Reuters 

Only a day after REUTERS 
announced that it was starting 
trials on its much delayed sec- 
ond phase of Dealing 2000, a 
global foreign exchange trans- 
action service, John Hull, Reu- 
ters transactions product chief 
announced that he is quitting. 

Hull, executive vice-presi- 
dent of Reuters America in 
charge of Transaction Prod- 
ucts, will not be renewing his 
current contract which ends 
next Jane. But he has agreed 

in principle to be a part-time 
consultant to the company 
after that date. Reuters says 
that Hull's departure was not 
connected with the delays to 
the introduction of Dealing 
2000, or Globex, the automated 
futures trading system being 


developed by Reuters with the 
Chicago Mercantile Exchange 
and the Chicago Board of 
Trade. The company says that 
it was an “amicable arrange- 
ment”. 

Until June, Hull will con- 
tinue to lead Reuters Transac- 
tion Products Group. He bas 
particular responsibility for 
the launch of Dealing 2000 
Phase Two and GLOBEX. It Is 
too early yet to name a succes- 
sor, the company says. 

Lacey leaves 

cws 

David Lacey, deputy chief 
executive of the CO-OPERA- 
TIVE WHOLESALE SOCIETY, 
has announced his resignation 
from the end of this year. 

Last month be failed to be 
selected for the top job when 
the other deputy chief execu- 



te roughly twice as big as Mid- 
land and most stock market 
analysts believe that it is still 
the most obvious suitor if any 
bank is to make a bid for Mid- 
land. Asher's appointment sug- 
gests that the Hongkong Bank 
is still anxious to maintain 
close contact. What is 
unknown is whether Midland's 
new management shares plans 
to chart a different course. 


tive David Skinner was picked 
to succeed Sir Dennis Landau, 
who Is retiring next year. 

While he is understood to 
have no firm plans for his 
future. Lacey, who is 54. said 
bis parting from CWS was 
“entirely amicable”. 

As well as supplying goods 
and services to the Co-Op 
shops, CWS, which has a turn- 
over in excess of£ 3bn. is also 
Britain's largest former and a 
substantial food manufacturer. 
Lacey is responsible for pro- 
duction and property. 

■ Lynn Dukes has joined BAR- 
CLAYS DE ZOETE WEDD as 
director and head of 
operations. Previously the 
senior operating officer of Salo- 
mon Brothers in London, be 
will now be responsible for 
BZW’s systems and settlements 
within the markets and invest- 
ment banking worldwide. 


Property 

moves 

■ WOOLWICH PROPERTY 
SERVICES is appointing 
Richard Groom as md. 

Tom Wild resources director, 
Tom Harris operations director 
and Colin Mason finance 
director. 

■ HERRING SON & DAW 
announces that Martin 
Sharrott is running its 
Amsterdam office, Niels Fisher 
is in charge of German 
operations, and Robert 
Thomson of European 
operations. 

■ BERKELEY GROUP has 
appointed David Jackson a 
director and md of James 
Crosby Group and Peter 
Francis its chairman. Bob 
Hudson is md of Berkeley 
Homes (Hampshire). 

■ Bryan Gregory is appointed 
chairman of JOHN LAING 
CONSTRUCTION on the 
retirement of John Renshaw, 
and Brian Richardson md of 
the Laing Building Division. 

■ David Laidlaw, divisional 
director of John Lelliott 
London regiou, and Gordon 
Monro, divisional director of 
John Lelliott Eastern region, 
are appointed directors of 
JOHN LELLIOTT 
CONSTRUCTION. 

■ Bob Leitch has been 
appointed rad of WATES 
CONSTRUCTION (LONDON). 

■ David Fair is promoted to 
the board of J SAV1LLE 
GORDON PROPERTIES. 

■ Greg Preston is appointed 
sales director of ENTERPRISE 
BUILDINGS. 

■ Alexander Munn is 
appointed general manager, 
property of the AUTOMOBILE 
ASSOCIATION. 

■ ARUN ESTATES has 
appointed Mike Tadman 
personnel director and Brian 
Matthews development 
director for the south east 
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(DCL01 
OJ 0-01 
(D913 
ID 9.13 
CD 2.4* 
ID 2.46 
tD 3 65 
(2) 5.48 
(X) 327 
W 3-3 
(xl L08 

(dIlob 


(Accra Untti) 6 

Extra Htah fee — .6 
(Accra Daltsl. . .-6 

GlltftFsdl* 4 

(Amur llnttsl 4 

HUiYieM 6 

(Accra Ihtosi — -.6 
fattm... . - 6 

(toon Units) fa 

IriJ HfefeSlUT 6 

(Accra (Juts) 6 

JavuGrowth. - 6 

(Accra Watts) 6| 

MbitwfeTn b 

(AcotmUaHsI ^ .6 
MawJP'roCoAtt..-* 
Money Marfarc UT...0 
(Accra Uottri - .0 
Barth Amro lea fl ...—6 

(Acorn Ifnfiil 6 

Sort hr Cos. 6 

lAczarn UottaJ 6i 

MiriMon Growth ...6 
fefarWan farm - - 6 
(AmamUiiKD 6 


1169 7 
62-27 
97.92 
5U6 

vat 

1895 

4135 

243U0 

47011 


72.96 

8693 

1306 

1367 

169.7 


17803 ftJ*R80 
92.97 ftJAP 02 

|1 39.7ftM50? 
180,7 


Bridfe. _ - .6 

Enraa Growth 

GOiiFbed 6 

■■come 6 

Japan Growth . . „..6 

—l 

1.-...6 



61.90 61.901 
65-39 b559 

2BOJ2 2002 
60.72 60.72 
62.21 « ?i | 
1*9.02 69.61 1 

[66J0| 
125.7 125.7 
156 9 156.9 
112.9 1X2.9 
13L9 13L9 
1220 1220 
9B7X 90.71 
Iip9 9 104.91 

7324 74-23 


163 44*6705 -<Ua 7J7I 
99 7b 106.7 - . . 7-37 
51.3* 53 48 ft 13 904 
122.3 1273 ftJO 904 
1925*2059 *030 601 
4200 450J. ft-SO 601 
2430 2S9.9 *250 4.71 
4781 5115 *100 4.71 
^H66.20 ft 42 LSI 
69.94 ft M l 51 
2045 ft® - 
299 7 ft m - 

64 94 ~U2 L73 
6* 5J ♦L15 1.73 
■ 74.45 ft 34 10b 
49JL8* 49.10 ftjfll 9.75 
66.10 66.10 ft02 9 75 
134 .4 *L50 133 
1670 USD 133 
120.7 *010 264 
141 J. ftJO 2.64 
Ul J ftiO 103 
105.6 ftft 4.09 
U7_5ift40MO9 


•-5k 
(Accra Units) ._..5k 

Can & Gilt 5k 

(Accra Untts) ..5k 
EnroG*th&fec..5k 
(Accra Unitd 5k 
Era Gth Amm .. . 

Extrobicome. 5k 
(fecraU*u). .5k 
Far East _ . 5k 
cAcerailaiu) — 5k 
Kfehrncome. .. ,5k 
(Accra Units) ..5k 

to amam raf 5k 

(Accra Uatts) . .5k 
Mi American .... Sk 
(Accra U rills) _ . 5k 
Frd&Frtfet....5k 
(Accra (fells) -...5k 


Riluntv ^.5k 

Special Sits Sk 
( Accra Uni ts) 
Trcfariotj ■■■■ 

(Accra Unttsi 


..5k 
. 5k 

UK fikse Oilf) . _5k 

(Acann Unttsi 5k 


Deal 


63.90 b*.6J 
64 80 6554 




99.91 
103 0 

53 43 

54 0b 


9991 
1030 
53.43 
54 0b 



69 72 
^■lOU 

109.* 
^■56.% 

LZl 4* 129 ■ 
12*4 134 51 
221.3 235 91 
224.9 239.81 
8516490 571 
89.18 94 871 
1503* 159.9 
152-4 1622? 
175.4* 187 0 
1755 187 J I 
3600*39.19 
3906 4101 


5650 

96 95 

97 9b 
1859 
1859 
5211 


0800262443 

TO tit 

HG 1 123 
ftJJ 23b 
MJ" 2.3* 
- 

-L8 5 67 
-L9 567 

♦2-4 093 
♦25 093 
M'feSll 

mi; 311 

* 7 I JO 
♦17 I JO 
♦Z8U00 
♦2.7 0.00 
M12 10D9 
f ftl3 1009 
M03 3-22 
-031319 
M^3J9 
♦25 0.00 
.425 O DD 
M 29 4 JO 


6304 

63.49 

62.70 

39.28 

332* 

7093 

5909 


fUmfara General f Food fffgre Ud QO0OIF 
flferlq, 5 Rolrh* RdL Huttan. Broowood. Ehu 
Empirim o£r7 227300 Ot+k*q\ 

Proms tort .5(51 J5 5L35 54 4 
UK Growth ^ - . 51730 0 73 00 78 J0lft07l2.91 


143 0 
146 0 
131 4 
140 8 
UBJ 
112.8 
9136 
111.9 
IlOO 3 
8501 
1116 7 
141 J 
110* fe 
96.19 


143 2 
14*9 
13L4 

150.7 
14 LO 
113 7 
9253 
1150 
10L2 
87 U 

119.7 
1411 
1091 
90*0 


152.6 *U9 0.00 
1565 *L4fl 0.00 

140.0 . OOO 
1605 ftW 000 
1502 ftJO 0.00 

121.1 . 0 00 
9854 ftJO 0.00 

123.4 ... 0 DO 
107 8 ftj* 7.00 
92-80 ft_16 100 
1275 *080 0 00 

152.4 ft » 1 DO 
lib 2 «L4Q 0 00 
105 1HI40U 00 


Frlan Hw Inc 

hrwatoUflIAdi 

taMvwartfltawiV 


1 264102.411-0% Iq m 


Bank ol Ireland Fund Mgrs Ltd (lOOO)F 
3b Queen Si Lon tor. £C4p \ Bn 
B'H 14^ 

Im Tnnu 
CjO'UI Gnih 
1% mwOflh 
bowl Fra 
£noof UnyitowU 
UriW EoMlrGath 

Barciajs Unicom Lid (1000JH 




City Fm America 9 5 71.00 7100*76 65 
City Fib IwlV 5 5b 44 56 44*60 to 
City Fin JauinV. 5^90 12940 U7 8I-420I0.W 
hwertniNt Adiher-F lrmm+ SlacUrfem Ltd 
FawMC^GwUf 5 97.53 99 40 104 72T k)96 

(rah&fiftV 5 92.82 9*55 101 43 1 ft U B 93 
fegfeMl *H*i-8*flfli* 

City Fin Pi (la Inc 9 6T47.17 47 17 M 00l .17 00 


City of Loudon Unit Tst Mgrs LU (HHHUF } 

il U mdnEC2V6BR (D924L2144 3 


& 
Sk 
5 k 


6k 

Sk 


lirmrflHv ZSZRom 
(JfliOaii America 5k 
DoantfilfeuirrrAT 
Oa Jktsl An 
Da faint Inc 
Oo C-ViUl 
Ooijfelflt 
DaCjJ 1 Acc 

teEvraGwifa fee 
OoturaGwift i"t 
OoEirtUtt 5 

DdEitrtlnavi# Sk 
C>4 Fi/unciJi 5k 

to WO 5k 

to Gnwal * k 

t>0 bill & Fft 1* 3k 

to Gw* fee 5 k 
Doinune .. 5k 
OattwtpBiulb* 3k 
Do Rod Income 5 k 
Da Jo" 4 fee 6k 
baJDAlOnk Sk 
to JunlftrtSitl 5k 

Da Lrhurrk'J Sk 

to Pnotwriv 6 k 

to Rrtovrn 5k 

QoCiVii’ tMiu 6k 
0a5tlhCtfsHi( 6k 
OgSwrulS>tt 6k 
Da TnitfPK *k 
(hr tew T*tfa 4ft Sk 
OoUnivTfdiloi 5k 
to iVDriOwkdr 5k 
D ui Im F a acc 3 
6 lm lirv Fa litc J 


art to 
03 70 

4*52 
(84 6 
120 6 
88 47 

100 3 
100 3 

°5 60 

91 07 
67 92 

93 00 

51 16 
338 1 
199 1 

52 "2 

243 4 
423 4 

616! 
47 17 
153 4 
LSI 6 
65 33 

94 9b 
2307 
2840 
33 59 
31 Ob 
1770 
L37 9 
52 L4 
M95 
122 0 
-»M3 
265* 


E7 08 
83 9j«S4 33 
Mill 49 7L 


IBS 3 
1204 
88 47 
UXl J 
1Q0J 

a* pi 

91.52 


147 7 
129 0 
94 9( 
100 3 
100 3 
102.5 
47 b2 


68 33*7288 
fe 16*100 7 
61 1* 54 72 
33b 5 3*09 
200 1*214 0 
52.72 64*1 


243 4 
427 9 
62 D7 
47 22 
153 k 
162 2 
55 40 

to to 

238 7 
204 0 
3J5* 
310* 
177 0 
L37 9 
52*0 
5(40 
123 1 
440 J 


2*1 Q 
457 7 
65 54 
5064 
164 2 
It? J 
59 18 
103 7 
2*1 0 
303 ? 

36 02 (ft U 


•534,5544 

ISM2U 


Saddlers Hi GfltlroL 

Luergng Mu* Rfti 6 Si 17 77 10*1 (9 751 1000 

CtetoJ MoBcal Unit Tst Mgrs LU (120CUF 


Erara . » 5k 

L912S«M*tei - 6k 
GUL4FMI* .3k 
BrtHflrtffell Sir 
frame Pin . 5k 
Japan Spec Shi .5k 
lawn. . - 5k 
farad .5k 
South EaUAsU 5k 

Seed al SU& 5k 

UK Growth .. 5ki 
* APR -Nat 

Fleming Private Fond Mngt Ltd (X200)F 
31 Sr* Street, Iordan EG M20P ^ S 

Flam. Ik P'MIa .01*9 12 *9 12 7071 fftlife 58 
F6ro CipP'rodo 01119 7 119 7 1227U06tua 

Foreign & Coionlal Unit Mngmt CL200H 7 
Afertfl. PO Box 2U0L BrmMNd. CHU in 
Emw6te.OZ77 227300 

9622 96.77* 103-5 4JJb2B 
116.4 llb++12*2 +1.0 100 
158 4 14004 149 7 ft 4 0 00 
70 02 70 02 74.43 ft S3 3 22 
79 25 7925 8399 *093 3*9 
7014 70 43 75J3MLDQ70 


Hamfaros UUt Trust Managers LU UOQOIF 
Mate, 3 J^rktgh RdL Hnom, Branuroa^Essr* 


Eortfaiti 0277 227300 
Aowr Eunha fee .3 
Canodlro. . .. 
Equrtf Income . 

Gram 

Hlgblocror*. .. . 

IcdSltoaUon 
l*al Far East 
UeddPfuffe .... 
North Anwrican . _._5 
ScMfearian . _ 

Swafle Comu ufe . 
UKNrwG own*. 


UKtouome. -. 5 

For Eastern ...5 
USSmudroCa's 5 
awHPcm . .5 


toothy 0277 690390 
52-1? 52.54* 55 75 1 187 4 81 
51 14 SL14 54.70 ftttO OJB 
95.23 95 23 101 J *8 2 hJ2 
119 4 114 4 libJ -#07095 
fal 24 *124*65.15 -006 003 
63 26 63 2b 6? fab ft 74 OJH 
8905 99 05*94 48*093 0 00 
1300 1394 147 9-0 5 320 
77 40 77.40 KM2 *131 2 5? 
97.4b 97 46 113 2 -03 a to 
26.18 2b IB 27.85 (€05 200 
35 7B 35 78 38 0bM0l&5 


Hmdenan Untt Tst Mngmt LU (12003F 
PO Dei 2003 BriMflrood, tax CM 13 1XT 
GfliHfl 0277227300 Dealk*q027769pJ70 

Family of FaWfls 5kl55 *3 56 63 5flifaMQ2ll 4J 

UK PM 

SoNUriSlts .. 5k b2LU ZZL8B 237 47 [ft 08 12 10 
(talHu) 5k ^324 J3324 36fa66|tl33&10 
Best * British . .5k 148 72 48 72* 5222^031 13 62 


London ft Manchester Tst Mgmt aOUOIH 
Wledadr Put. Cuter£X9 IDS 02922B2673 

Amrota 6)43-16 4339 AbMULTAl 

Gceroal 6 65.54 

Jncorrw ,.6 5L65 

imroitaUuMi fal <3-39 

Japan. fa 40^4 

Tit * Inv Trims ._...b 1 4246 


L4 

3.9 

64 

L7 

0.0 

26 


Three Ooari. Tower Hill, EC3R6BQ. 

Cua Serwkxt 071 -626. *388 Vott De*ltoaC2*5 2*5266 


*6 99*7081 1409 
5257 56.41 *031 
43tt3 47 03 ft«l 
40.91 43 09 ft 19 
43-31* 46 47 Ift 111 


FBAVCSOiitt Trust' 

BrttMi 6 fafa-83 

Earnpeon Growth .. fa 99.76 

Cfk&FtedlflX 6 *046 

Inczm 6 61.73 

JaauGrowth fa 39 ji 

Mute - 6 32.85 

Mea^llarfcfl b 65 79 

NMAwricari. 6 56.99 


IBM 

British - 


63 J3 
63.49 
63.82 
39j49 
56 01 
70.92 
MJO 

67.72 
59.84 
60 46 
6? 03 
3932 
5357 
65.79 
5739 


78.97 *057 2-80 
67 J7 ft id 1 JO 
67.38 ftlfa 954 
6759 *613 456 
<2.01 - 
59.58 ftjl 105 

75 zb tan 937 

64151*871 L33 


9 

^ 14 
0918 
LSOJ 
1504 

1754 

1755 

36 BO 
39 26 

52.12 53 Jl 
9094 90 94 
4109 9109 
169 b 174.7 
169 6 174 7 
4&J33 49J1 
48.92 49 SI 

Prese t tt y Unit Ttest M n g mt LU Q200IH 
ISadonsHseSo. MaldUm UQ41XX 0622 674751 
41 J3 41JJ 43.97 *0121307 
MJ6 69J6 73 79 ftTBpJfa 
23.60 2J6Q*?4J3 ft 0*6 85 
57 7B 57 Tfetf 61 47 *0Q3 5.99 
37 JB 37 JB 39.77 *032 1 JO 

37 71 37.7 1 40.12 ft £h 9.73 
37.47 37.47 39 8b *040 9J8 
2034 2U0 22.66 ft 01 )24 

7b 22-76 2*21 ftLZ 7 92 
2859 2906* 30.91 tftJSG. 44 

PwldBKt Capitol Fd Men LU aOOOIH 


52 54 Ml? U jo 


femwV 

JbbPxjfic w 
flnwrlCAnf. 


2k 

b 

oi 

b 


k; 204.7200 


b 4322 


99 37 
30 75 
60 72 
60 72 


48 OJ 
54 53 
54 JO 
<4 06 
99 y» 
34 4? 
M 77 
6149 


faOfaGjftl 
5L25 ft lb 
Suariftjfa 
93 15jfti3 
47 

101 95l 
b3B2(ftU» 
65 79|ft J! 
65 49|ft a; 


c. 

. ft* 

20 
IB 
S9 99 

£ 93 
10 71 


Scottish Equitable Fd Mgrs LU UBOOW 


28 St Andrew Sfi. 
inUfecoa* . 

fell Acom . 
OKGemta 
UKGmraTAcc 
fancror 
Ebrnpflin 
Mae 
TecDoofem 
Elbe* Inc . 
Edttcaf Acosn . 
Cafe 


Jk 
3k 
b 
3 
3 
.5 
5 

. 5 
b 
b 

Trait* 
bnxZEBteff-^t 
Far Eos ilkrt ...5k 
Kgh l°c Prrf Acc 5k 
Hftfa tec Perf be ^Sk 
UKOteCMpfec 3k 
UK Blue Ohb Nc 3k 
UK dobad Act . . 5k 
UK CAfeal Inc ..5k 
wwiatliaPt* 3k 


SCitburft 


03; 


L8bJ 
307 6 
43 41 
5133 
41 21 
35 JB 
39 51 
bj 59 
24 70 
2bJ4 
K3 7 

34 43 

ja<o 

35 71 
29 04 
29 OS 
27 14 
27 53 
26 63 
4238 


l86J*l9faO 
307 6*323 2 
43 55 46 45 
5148 H*i 
4121 <17? 
5577 5944 
59 51* bl 17 
63 5° w7J0 


5501051 


36blM)V 


23 17 7692 
Jb 0* 28 30 
2637 26 37 

>4 43 
38 80 

3b :te3iLbi -an 
29 34*31 M ftn 
29 13 3* lb ft w 
27 £3 29 IJ ftM 
27 54 29*9 <22 
26 64 28 44ft2i 
4240 *> 


*1 2[Z bl 
•2 OCbi 
ftifaR 57 
(ftCJ|4 57 
-USH212 
ftOtilbB 
-CSIN20 
ft V*0 .17 
*00)1? C2 
■00U2 02 
ft 11 i 10 JS 


4| 39lft|flU fia 
546 

h 

la 

IK 


102 


Em^MMkcs 

UK Smarter Cm ... 
an/nzrt fefera . 5 
dotal pep 


Intswatkinxf . 

Gilt 

boonw&Gwth 


X 


Scottish Ufe txiYestrnents (1300)H 
195tAadiewSq, |diflfeir*i 03 


'flarinoJA 5 

IF 3 

Medina tail F 3 


2890 

178 4 
249 2 
346 1 
6532 


Eroaprift'DaYlncDF 5 
to tad iiDn* F * 

Scottish Mutual bn Mngrs LM (1000IH 


299 4 2100 
178 4 184 5 
253 4 2716 
J5J0 377 5 
66 40 71 0? 


725.2211 


♦4.3 


*2 0 
ftj 1 


ftflfl 


3 82 


3 ti? 

L49 
162 


109 Si tflncrttSc. datgow G2 5Kk 04) 

UKCrtttrlnc. 5k [230 A 232* 2«T 5J 
0? Accra. . . 5k{?613 263.8 280 7 i 


72JM 


wag jo 

■■Hljo 


69.74 
61 17 he fal 


hibbmm 
64 16hSj5lMp 
bb Ufa fal3 (4.86 
«2.M|ft0b|H 

56.99 K2B 


1_B6 

35(9-571 


133 


dlt 


& G Securttles (D915JH 


AmrlGnwrl 
Ufllu).. 


au LB 
34483 
27 033 
107% 
00 43 
[82.18 
ms? 

13044 

5129 

54147 

15218 


30BD 

SJ 8 

m 

5124 
541 J 


mifa 2U7ji 2037 8 


10) 
+1 7 
♦1 1 
ft 13 


£3 

3 JO 

089 

& 89 

19J 
,193 
344 

b 6* 

(5 59 

4 20 

fa 

*0 Sp *3 


♦0 3! 
<71 
-002 
♦0 1 
-005 
♦02 
-0 3 
ft« 


33 3! 
i89 3 
147 5 
56 11 
W 83 
Ul 3 
508 fa 


265 6*276 7 


-0 4 
ftW 
ftfl? 
*0 l 
♦O 1 
ft 12 
-0 1 


harrow Piali BmtalBSJOJH 


AmervunGwih fa 
Allot UV0 Orth .. 6] 

Dragon GrtwUl . b 
tally Kte lee 5 
Do Acorn 5 

EixmeeaeGwUi 6 
Etmrrtw ... 6 
Gamrav Earitt 5k 
Gilt 5 Fid Ini fee .5 
JiflfeVGroiicA 6 
PrtripmGirih 5 
Reiimaan Ik fa 
RcurmraAu fa 
taulSits 6 

UK&Ownen . 5 


3155 

25 06 
35 14 

63 56 
74 46 
35 45 
21.62 

64 23 
23.46 
40 24 
39 53 
21 70 

26 03 
21SA 
3055 


32 06 
25 66 

35 14 

64 57 
75 65 

36 02 
22.05 

65 64 


iOBOOi 37? 393 
■iTTftP D.01 

■*aa 0.73 

*471, 1 « 
ft«3 5 47 
IftJM ^47 
Ift« ott: 
his 000 

Ift-S 3 72 

IftB ^oe 

ft I s ? DOO 

1*0 w 3Z9 
-0 63 7 77 
lft« 727 

-am 323 

ftZifcLlb 


34 

37.58 
60 33 
00 05 
38521 

23.58 

t>9 28 


__ \my 

EawnfeeiovS.flk 

tapcmfecter5--2k 
E3a*Aaifeis _ 2k 

UMJKdbtfeS ?k 

NwBilfaatalfa*5.2k 
Sort East Ada rfawS. 7k 


3L h72h.4 17264*17919 
**lDbB lOfajO UOJ 

use lUfe 122.9 
lfaS-5 155 5 Zbl.4 
1590 139 0 144 Jb 
684 0 684.0 7)3 J 
354J 33*3 ynh 


Hot 

-2J 

-OJ 

-17 

-79 


feol 

2.D1 

3.76 

37b 

LJO 

1295 


feEMw&Gwm 3k 3MU8 20BJS Z2108 ftJ3 5 26 
(Accra IMt* _ _ 5k IU./B riQ-TQ 5MB ft 79 5 2b 
NkghlKonv.. R 3k W9Z 253 72*275 57 «0 J? 6 01 
Extra lacanr. .. 5k 0238 232J8 247 38 ftJ9 b.74 
Smaller Cei 0|* 3k 142.79 14279*15fab3 ft. 13 S41 

Pr* A Gilt 5k 39.77 >9 77*41 b3 . 1214 

Ffertfi itort 5L 49J3 49.83 54.0fahf8l«94 

SkbAIOS 183 05am JU|tL77|l J5 
3k 171 12 7L1 2 76 J41ft JfaU.53 


Global 


FraniilugtBn Unit Mngt LU C12MVF 

2 , , JSr-..“!l 5 Sg' 3 WJ I 304 ift 70 |o?w 


495 

aoo 

|0 0Q 

Id 00 
77 


*0 5\h 76 
♦1 5|4 19 
U4 
3 M 
A 19 
3% 
151 
151 


23.40*24 68 
4001 4332 
4023 4259 
22 06 23 39 
26% 28 JO 
28 OB 30 03 
31J4 32.88 

Colonial Mutual Untt Tst Mgrs LU (120»F 
24Ludq4wHlli. EC4 071-955/ 

CMtaUI b 47.39 48 29 51 bSjft-UKOl 

CM Incone bl44 93 45 62 4fiflOH)®lb29 

Cun u net dal Union Tift Mgn (1600IF 
L OudenAaft. EC3P 30Q Deaffeg W-6S698U 

bUMrifi 0A1 *012222 


SmUr 
(Aura Untt* 
tafeJ T»— 
(Accra Hen* 
0«i SnAbGn 
lAcenw IfetoJ , 
Comlife — 

Unlti) , 


V 


(Aura Units) 
Extra li 



ft 10 
«0 6 
•0 1 
ft J5 
ft 14 _ 
ft a|l 46 
5 00 
<5 00 


Baring Fund Managm Lid (1200IH 

f*0 Boi I5fa firthfflruffi KnaDRJ4XQ 08 

Aitrfrantawih Slbb 59 fab 59 70 47 


\rniuit5ri-Cin 
Auvram 
Con hti 1 eta 
El a*m 
Eqinlir ’ntrae 
Luroorja Growita 
IvWiW/r. 
(im* f 
Cmvdi 1 Growth 
Ciobii tad 
Cte-li 

JjIunGrowin 
J.i| iiSw'rb 

PonioiKi 

torflolic A-^ 

Ijh Growth 
UP Or 

SfifcrrjyAjqmaF 


1 

Sk 

5 

5 

5 

5 


75*3 
63 to 
■W 39 
129J 
72 to 
__ I7fa 4 
5(150 4 
69 24 
45 86 
52 38 
b: bo 
161 5 
Ul I 
99 74 
170 4 
56 08 
7flb5 
54 39 


73 43 
63 98 
46 14 
130 5 


90 ZB 
68 32 
49 >1 
09 1 


7J tori ft, 7 0 


17b J 
1504 

69 24 
45 8fa 
52 W 

82.69 
Ifal 5 
OI L 
99 74 
1704 
56 BB 


187 J 

1*0 5 
71 40 
4B9fa 
35 b5 
US 37 
172 7 
139 9 
103 8 
177 4 
60 51 


7 3 07* 78 14 
54 77 SH 2b 


-6X9002 
04 
02 
19 
8 4 

13 
70 

f* 

15 
39 

U 

19 


-10 

■214 

-MO 

ftfel 

♦2 5 

ft2» 

+2Q 

-071 
ft ft 
•123 
ft 1 
*8 ! 
«0 6| 
+1 y 

ft IB 
ftd 
•o» 


CU Amwiraa Got . 6 
CU ta Ejm Pfrn 3 
CU EiiwMw Glh fa 
CU For E At Gtli 6 
CUHortrtUb* . 6 

CU J4A4h Glh Au fa 
CU tfrhly fee P ha. b 
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toEarppte 2740 2892 *00 

totaEMfeU . 2062 2170 +20 

toFftelrt umL — 420.4 4420 Hi 

to Pane Act. 303 7 3196 +10 

totatrotate™... 163.7 172J +1.7 

toJraiBSailrGDS. 680 J 7161-30 

toMra grof 13210 160L0 +4.4 

tatote-.. .3689 3880 .... 

totoUIPTOb-- 102b 1060 

PnsS'paro & kUty.. 199 9 2104 +2.9 
to Stelfe 154.9 1030 +0.1 - 

toteSkL .. .. 1860 195.7 +0.7 

to Tito- 581 4 6120 -40 

toUilpralMto... «2I 12B5 +00 - 

toUKE raky.^.. _ 2bb.9 280.9 *12 

tonsSBEra.. 1414 148 8 +30 

Win. life fetes# Acc; tote Sals C An Nm 8 

CaBtfooBd OB next paoe 
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FT MANAGED RINDS SERVICE 


Current Unit Trust prices are available on FT Cityline. Cans cnarged at <3p per unraort pert 
and 3GP oft peak, me VAT. To obtain your tree Unit Trust Cede ScofcJcl r.ng 9&-2m 


■,v» 5* 


» -• I m " 


OPf<r * tfr 

Met - 


MAP Life Assurance Ltd 

fr 7 Bedford Bn. Untor WC1R4UJ 07W 
Ur Managed F* [107* 1 DJ 

Pm*aeMaug«Fd 1 10 b 2 1117 

uffQrppmra . uns luu. 

*■*«" Dwrt Fd I II 7 1 1232 


2348 


For Hiikvul Rn wf Tm (Jfr 


Piwidoiu Ca^Kol Lift Asst Co Ltd 
2 Ranlfjf Wjy. Nook. Htes RG27 9XA 02S6 768888 
UXEnftjAcc ..2292 2418 +01 

UKFlwdhtte. 18*7 147.0 

lull Equates Acc. . 174 H 184 4 +14 

UKMa«qrdAaL- . ITS 0 185 4 +83 

PiwwtrOa 2253 237 1 


National IfatuJ Ufa 

pie Prion > Prturrn Hrtam.SQ52Dtf 


Mjuugrt 

UK Crafty. 

OtHlAH Dj«llr 
Fhtfintfrat 
PrWefto 
loon Joted 


Dratll 

WfthPr 


PrrtUiBi 


(K62422422 


ux tc^JTt ta 

URFlndhtte.. 

lull EquiUet Acc. . 

UK Mauqrd Act. - . 

Prowrtito 

Money Kt 

Sweat UUrfcel te. 
Jami CquHt Acc 
K ortli AmertCftl Acc. 
PadricAcc 


U3J 
150 I 
102.6 
UDJ 
946 


167 4 
177 0 
UCfc 
154 4 
2332 
152.0 

1634 

1338 


I7bj 

1864 

1396 

lb 2 b 

140 3 
1601 
1720 
140 9 


National Provident Institution 


* 8 GraceckirckSt. 


UKEqlIIJ.. 

OtHWtUj,. 


Amertui 
Fji Eao. 
Prewttf . . 
Flafdlm 
indmOGin. 

Orowrt 

WiU PnxtH 

UwflN 
UKEtettj 
DKiwy Eq 
fewrtat. 

Far Em .. 
Puffin* .. , 
Fiud tai 
[niter rd Gilt 

DiWh 

UP1 PerelaroN 

Urate Fired 
Prices N 


EC3P3HH 


3571 

4514 
342 3 

290 4 
J7L0 
1944 
2729 
16IB 
1873 
£04 T 


3754. 
4752! 
360 4; 
3057 
3906 
204 7 
287 3 
17Q4 
1472 
1102 


071-62 
*22 
*20 
+3 9 
rtJ 
+18 


Tedumoor Aec. _. .123 0 

KHtowcnAcc. . 534 
EunpuiBa . 945 

Rv&telfllld PfflO Act ..94 8 
Sta* Equity AAL ... 331 
Hoag Kero Acc 69 3 

UK High ItaEqAtt 74 1 
imPiMdinvrvnAcc. 606 
Ini Ma n aged Acc 5b 6 
HIP lAjugcd Acc _ 116 7 

HlPUaupdllta.... 2026 
hip Maupd ill Ace- 1104 
TMlmcAnsi Bnd 
UK Equity iPfUJl. . 1 

UK find lux Initial .. 1 

Ml EqeillrS kiMJi .. 1 

UK KUute iKltlAJ 1 

Property toftwi 1 

■forty McJta . * 

SflRbi Mwfcrt IdUBl ._ 1 

J wn EnUr lihiJl . 
IteiftMvriuaJwMl.... I 
PjCltle liuUJl 2 

TcChnalogy Mthtf 1 

MM B a a * ne tt • 


140.7 
1584 
106 J 

104 0 
99 B 

124 B 
564 

105 0 
100.0 

350 
73 2 
782 
640 
59.7 
U3 1 
106.2 
116 4 


European 

Mwgwl 

TS 8 Fhh& 


J L287 

11315 


eAswaneL 

113.7 1197 

1113 117 2 

14 12 149 7 

1388 137 7 

1530 161.1 


1355 

1385 


Royal HeHtagtUfcAsswaRKl d-Contd. SUiidiaUfeArar*aeeCeUd-CinitiL 

MBVGmIGiMh 113.7 1197 +L0 - Unit TittfS Lift MuM FM _ , 

tmrz . _ ill J 117 2 - AHnnt Managed . 40J 94.9 *01 

AmaricanGrtaU .. 1412 149 7 «2 5 - BiriMUiu^fd .. 102 . fl lgL2 *0.1 

tai Emms On. - L308 L37 7 +10 - CUfttaaord. . - Ug-5 1921 

rirEM&Mh. . 153 0 161.1 + 8 JZ - FMMM**9* 136 1 143 2 404 

European . 120-7 1353 +18 - FmrihqioiDlMcd... Ijg3 Ig-g +J4 

Hougid . . J13L5 1385 +04 - 1 WO +4-1 

TSS Fuxfi Hendcrrai Manate igJ-O 1?4-J *2; 

lnw .JllbO 1222 +22 - JjmtiCjpd H«J 205 6 ULJL +06 

Managed . . 1 1412 146.71 till - RJarerel taftifinW - U2J -01 

Bhrtbi Cutriff Mn+d 112.7 118 b 

an irimi'i “rarr 1 .. 149.4 157.2 +0 3 

Royal Life Imurance Ltd 1055 mo ... . 

Hem Mail PUct UwtodI LH J« , Oil 3000 MwVM JK.I « j 

ftmiShmirJ . Tran TU4l ..“I - mss £Si «« 

BqalLArUMtlJMAHMPKMiLH . . SrtftJdP JU«r0 IMS Jl| 

■hwM .fSlB 307 1 *00| - TSBIto aort- .. •• 1 **^. 175A *05 

EadlyFM 4I0J& *i«| - suotfU PoatH IUM 1 * rmti 

FnwmFiai - |23U 24B.fr -0.1 - Bjl»asi«iiv» 9 ii) .... *171 OBO * 1 J 


- MMpI 


JllbO 

.11412 


1412 146.7 


12221 

146.71 


+221 - 

♦111 - 


94.9 

1082 

192.1 
143 2 

185.0 
194 7 
1945 
11 LI 
1182 
llSb 

157.2 
1110 
107.4 

153.1 

un 9 

175.6 


514 6 5417 

610 4 b43 1 

5793 610 0 

365 7 3850 

609 b b41 7 
2475 2Mb 
338 9 356 8 
176 7 186 0 
265 4 2794 

nl LU 

1118 6 1144 91 


EiraeiU NntLif 
RBiMUrPnplM. 
Serf v EmHies InJitel 
Hone KgnglDUUI. 
UKHbgA lntE 4 ten.. 
Ini Flitf IdKvt+ leh 
Inf MjngN hlL . 
HIPMAMWdhUL 
HIP Rbmgrt R Mud 
HIP lAnuml IH Ml 


155.4 
1264 
117 9 

119.4 
1542 

91 1 
1163 
795 
BOO 
73 2 
952 
■U 4 
891 
90.3 
31.6 
UJ. 
70 b 
58.5 
54 7 
113.2 
100 8 
1096 


InUnuUdul rand. 3ZLB 338 7 

GlHFimd 2715 285.7 

TixmrrFwmd , ..193 0 2031 

UituriSUMFrt _ 157.0 1652 

Pacific B+abi. . 1193 2 2033 

tafU Ufr CUM LM PttMta Fdd Ltd 
Exempt Man Fd Aoc . . 3323 3497 

Eaapi tarty FdAo- 620 6 6532 

Exempt Prop FdAff.... 237 5 9 

Ejork Iptl P4 Adc. 496 3 5215 

EmuGifiFdAcc 306 8 322.4 

EiWffWflwWfkL 2530 2663 


338 7 +i.5 

283.7 +06 

2031 iS 
1632 +£2 

2035 +09 


- CaM MaruipW 

- Depmt- . - 

- EnOr .. . 

- hum+Ugaal 

- Inti Rnoifn 
Inter UfMGiH. 

- Gilt PlB 

- Qpjra a iceflFd 1 996. 
“ Hutu Aiu icm_... ,. 

- NarabEardpran .. . . 

- Pacrf < 


Royal Urn Anrattt 
RmoJ Lhvr Bglldhg, LirapM 
IMEffrtr- . ... 62 2 

GWul Eflulrr 43 J 

if ton void. 542 

JpU Eoalty . .. . 56 B 

FiMdtWM 595 

Money . 675 


- NUupl 


i.umr 

654 
456 
57 1 
59.8 
62.6 
708 
658 


Am* Inter Monitor . 
Euro Irtn MnnHqr 
laU Inks Modi* . 


113 5 
3800 
476 7 
.- 391 1 
207 7 
107 0 
—. 3932 
*. . 725 
, .. . 173 0 
. .. 3215 

232-1 

.. . 327 3 
r . 1275 
r . 1 L 0 1 
. 90.0 


Japan Indta Monitor.. 1 65 6 


- Donlnlei Meafior. 

- UKfndei Koollflr . 

- mtftMFwiwB 


- Fidelity Managed .. 

- Frartti^m Mmtpad 
Garimm Mxnagetf 


UK E flntty 
Global Eon 


I Pten d*a ling Oicenbcr 2 


Norwich Unlm Asset Management Ltd 
PO Bn (40. VorwfcE NR3 1PP 0603622200 

NUAMFWs, 

MaiU 9 oJFn«t 73 0 76 8 +05 

StedklbrtMUnwFm) 72 0 75 7 +0 4 

Equity Fend . . 812 85 5 +0 4 

(ntfnuUMdl Find tJ 0 66 4 +0.6 - 

Europun Fund 63 5 660 +0 3 

Nortn Amer+uti Fnrd . b «6 73 3 * 1.1 

Pacific Fund &.0 727 4 0 

PtVDtnj Fund . 77 5 816 - 

Fired lnlsnl Farid bl 7 65 0 +0 2 - 

Intel linked See Find bJ b 669 

DemiiFmd 7L9 75 7 

NUA rn Bin— w ntPtam 

UlMdFnmf . 812 855 +0 3 

UK Ordluv 56jrr Fd 95 2 100 21 +05/ 


P« fd imbue . 74 9 

TMrllll tfbyd Fd Act . 49 9 
YRA EiecdUveFd ... 992 
£GtobalGroitt 6 Acc 12SJ3 
E ihtetecoma Mami Ace. - 1445 

III Balmtcd ! 

H F Si»aAjtar Ftf. 2 

AAFSfnt Mu Fond. 1 

fa to n G twn h> Port. I 

ladhMnal Pemten Fnb 
UK EAdltjr Act. . 2615 

UX Fixed Merest Aoc. 2392 
lnilE«dttesAce. 2235 
UKMjnwnlAu . 192.4 

PrdpertrAcc. . . _ 202.7 

MnncpAcc. 1690 

Soedal Martrtt Acc.. 238.9 
Japan Equity acc. ... 1620 
North Amman Aoc- 127.2 
Pacific Acc ... . 1775 

Tecbnolow Acc 1595 

RatalRemmAot. 83 0 
EtfrooMn Acc 1125 

RrtktemialPnwacc 103-5 
S»h4 Ej^iFuq Acc 332 
HocnlCocgAct . _. 716 

UKHM lac E«fl Aec _ 81 5 

im Fixed Ini vnl Aoc 65 b 
lot Managed Aoc 57 7 


WWW* ■ ■■■ 

SpecuAitor Ftf. 
Stn* Mu Fond. 


UK Emit? Act. 

UX Flirt Merest Act 


NLenuiionjI Fnno 
Pngntt Fend 
riiRiipKmi Fond 
Jndn Unted 5rc Fend 
OnMfh Fund 
NUAMtim 
Managed Fud 
Emity F«d 
IntenBiUonal Find 
Ptmrvy Fnd 
Flardterat Fnf 
MtIM Sec Four 
Deposit Fnd . 


10294 108J6 
22200 2J3b4 
166 9 175 7 

4924 518.4 

464 0 +883 

649 684 

2%5 3119 


+54 
+10 2 
+1 5 
+0 1 
*16 


545 

1175 

1235 

060 


790 
52-6 
104 6 
US 3 
1322 


Global tarty .. 
HMrYldd. 
IndEMlty 
Findlnviea. . 
Money 

Mana ged ... . 
Turner , 


- JanyjCapti MmJ ■ ■ 

- SanMOirUUned 


4821 


Save & Pnnpir Group (zl 

16-72 Wotem Rd. Romford RM1 3LB ,0706-1 


- UaguGroMNtegd^ 

- MxnayJdtestuvDtogd- 
PenH«Ail Managed. ._ 

- CU Manaom . .._ 

Scioto- Managed - 
7*58 Managed 


905 

223.6 

Rfb“ 

107 4 
1410 
25S0 
237.0 
2305 
11L9 
1163 
117 7 
1968 
1084 
104 7 

163.6 
2090 
975 

215.7 


4390 
119 4 
4000 
50L7 
<116 
2106 
112-6 
4136 
76JL 
182.1 
M7.9 
2443 
344 3 
1340 
115 8 
968 
690 
932 
1301 


935 
1130 
148 4 
269 0 
2703 
242.6 
117 7 
122.4 
1238 
207 1 
114.1 
U02 
1722 
219 9 
1024 
227.0 


UX Fixed Merest A 
ImlEodlteS Act. - 
UK Maruord Ate 
Property Are. . . 
Money Act 


Sendai Mai+ecAcc. 
JoanEidbaa. .. 
Nortfi American Are. 
Pacific Acc 
TecanoiogvAfic... .. 
■urtlRnrata. 
Enrooean Acc 


Bri idem lal Prep Ac 
Srtu EovFum Acc 


263 + 
2524 
2338 
202 9 
213 9 
178 3 

252.1 
17LH 
134 2 
187 D 

166.1 
876 

118 3 
1 Q 8 -T 
35.1 
73 6 
860 
695 
600 


BallnFd. 

Depot!! Fdt . ^ 
ENfrcUby Portion* 
GtflFd 

Global Eulty Fd. _ 

Piopert+Fir . _ . 

EqrtrPMfFd 

Gilt Pm Fd. 

HMh tel Pent Fdt. 
Glotui Eo PraFd^ . 
ManPensFd. .. . 
Prop Pm Fir 
AC Bond Fd ■ .. 
Fleming Info.. 
Fleming Pm Fd 


13765 

_ 1318 3 


602 
3862 
174 2 
83 1 
161.0 
1D55 
1104 
144 8 
1415 
1098 
120 9 
7B5 
834 


6101 

336.9 
637 

408 7 
1044 
80.0 

170.4 
1U 4 

116.9 
13 35 
1494 
109 9 
128 0 

62.4 
904 


66 F & C tee Ttt Life. . 

- FAClmTttPemaons. 

- Tiyfgrtft Managed life 

- liyiwui vngo my 


1201 

1270 

910 

99.4 


12 b. 4 
133.6 
960 
1046 


- standard Ufa A ggaace Company 


3 Geofge St. EdMrglh p!2 2XZ 
Managed _ 523.6 

EaPty 7595 

Flrerflflumt .. .2970 
tedn-Urted. . _ 161 4 


rWcekty dealings ^Fortnlgniy Ond 


EWr acc. . . 

FUed interest Acc. 
Managed Act 


64 2.7 
7101 
1J84 


9600 

732.1 

141.1 


Norwich Union Life Insurance Soc. 


Surrey Street. Ncewldi NR1 3NG 
Deltoid Life 

Wlm Profits Fd 11689 

Managed Fd 100 69 

UK Qid Sure Fd 106 9b 

IvtonHittUl Fd 92. 1+ 

En'WM Ft a? 14 

Mortb Amencaii Fd 97 93 

Pacific Fd 82.97 

91 63 
109.40 

109.90 


0603622200 


11689 123 05 
100 69 105 99 


Propatt Fd 
Fixed intFd 
iml BoodFd 
Deposit Fd . 


112 34 
96 99 
9L78 
10309 
87 54 
9646 

11316 

11377 


I lib -23 122 341 


*0 04 
+060 
+0 43 
+083 
*0 50 
+145 
+■1 10 
+0 06 
+0 57 
+1.19 
+0 02 


Provident Ufe Assoc Ltd 
PravkM Way. Sastegstolrc RG21 2SZ 
Geld EopaeCPeesJ tea) 
OriOTthviaryFiTia. 133.0 

FquUfFnai . .. 1322 

Fleet Inemt Fnd. . . 143 4 

taurtMJwui Fusd ... 107 8 

PrODCrij Fnnd 1385 

Ipdtr-Lmxrd Fund..... 157.4 

DfreciiFwad 1513 

SlFOwwlldaUai . 1405 

SAFlUUteL. 1491 

5 A F Uaxteban Gromk 1071 


0256470707 


" Provident Mntnal Life Aac. Assn. 


WKhPmfiisFd 
Managed Fd 
UK Ednite Fd 
liwemiuonji Fd 
Cmoown Fd 
North Aiwriun Fd 
Patriae Fd . 

Property Fd 
Fleet Int Fd 
Inti Bond Fd . . 
Bldg Soc OuFd_ 
Prt dumrinf AUnH- 
Ulicri Fimd 
OrdurSlURFml 
taumaftlabAi Fted ... 
P io p aty Fund . 
niediDiMxn Find 
led»i -Lb*nd Sec F«ri 
EteotH Fimd 
Nvwicb UiduOd 15 . 


158 64 166 99 
16340 17200 


175 99 105 26 
160.43 16&87 


141 35 146 79 
164.2b 172.90 


12192 12959 
151.89 L59 89 


134J6 14143 
13985 14721 


1149 95 137 Ml 
JntedPlm 4 * 


«aQ3 

•0.71 
♦050 
+156 
+0 81 
+2.60 
+L63 
+0 04 
+0 45 
+L54 
*004 


WLM&ifU. HhcAte, H 
MjwgcdChd _ 
Mauled ML 
EnhyOnL 


EqpltylnlL 
Index Linked Gill Did 
Index Untad Gilt Inn. 
OmrsMB Canity Ort_ 
(hnoi Enuty Jntt. 

Property Ord 

Property Init 

Fixed Merest Ora ... 
FiitdtempML 
DcttftttIM . 

Deposit telL . _ 


SG40LP 


355 1 
2644 
521.5 

388 4 
1595 
1240 
2840 
211 S 
2152 
160.2 
213 4 
1589 
178 7 
133-1 


373 8 
278 J 
34&9 


04387 

+15 

+00 

+00 

+06 

+ 0.1 


Scottish Amicable 
LSOSl Vincent Sz-GUsaew 
Life Foods CFlndSarlti 
Managod. 346.7 

Etedte-- wmmmmm 432 2 

Proper ty . .. 227.3 

MctojumI 3035 

J i inrmm. 945 

AsUPiifk. 970 

EmopBHL 93 0 

Aiurtun . .. .94 9 

Flird Merest ... . Z742 
iKter-LMMGilt.. .. 132.6 
Cask ... 1990 

Life FipU CSccood Series} 
Mangel .... 95 7 

Equity 9t>.5 

Property 940 

Menus loul 93.0 

Jj p — cse. 93 5 

AaEPaOHt .. . 952 

CurPPUfl 915 

American. - .... 92 0 

Fixed telcreit _ . _ 1023 

tedex-UoMGIIt _ . 97.0 
Cask .... 1985 


041-2482323 


365.0 
476 1 
093 
3195 
995 
1030 
97 4 
999 
387 
160 7 
2104 


Memauoul.. . 
Norik American 
Far East . _ 
Eoronu _ 
£pr .. 

Rmstotf Managed 
task* teock Each 
FmIob EddHy. . 
Pseenbf F id l^x_ 


1437 9 


116 3 
1185 


1183 
110 2 
. 2934 

.. 2345 
_ 7044 
gc 1364 
. 1050 
303 0 


5535 

7995 

312 -Z 

169.9 

46L0 

1225 

124b 

1245 


031-22. 

+29 

*3.6 

+12 

- 0.1 

*45 

+19 

+10 

+06 

* 0.1 


Pension lodex-Liokfd 2204 
Pflxte IdlcnvKtoaial 583.7 

fUte Property. 3665 

PemtoaCML 3494 

PeostenlHkAmncan. . 1352 
Pwrtioo Far East .. 4160 
Perohm Eanopbu. 1557 


3670 
142 4 


14291 


100 8 
1016 
998 
979 
985 
1005 

9b4 

969 

1077 

102-0 

1055 


Bonding Society 
Managed fink) 

Managod lAod. 
Equity Unit) .. 
Equity (Are) . ... 
IVoperty Omu Sl 
Properly tArel- 


153 1 
212.4 
. .. 3821 
_ 232-7 

434.9 

_ 1521 

. . 7700 


4364 
6503 
1715 
257 6 
37b 1 
191.2 
2666 


1082.42 


4594 
692 9 
1803 

271.2 

3954 

201.3 
Z027 


"Prices as at November 5 


Wltk FMribFngo 
Ml EqrtrFond 
Ini Bond Fund 


118 23 124 4b 


9123 
118 01 


9816 
174 22 


+0 04 
•083 
+158 


Managed Old . . . 

Managed Inh... . - 

Equity Old 

Equity I XML - . . . 

Period LUGlitOnL. 
Pen lod LM Gill fardt . 
OamwEqaltyOrl. 
Omenta a tty tan 

Property Ord 

Property Idh- . 

FUri Ih uwhh OrC . 
Fhed kRCM tolt.. ■ 
Depute Ort- 
DepaUtML 


452.2 
3368 
680.9 
5070 
1780 
139.1 
J230 
241 J 
2703 
2015 
2675 
199.0 
252.4 
1880 


4760 
3345 
716.7 
533 7 
1082 
146.4 
3400 
253 6 
284 5 

211.9 
28L3 
209 5 
265 7 

197.9 


6 ntmitionalfhuif .. 1860 
Ivdomiuenaf (AccJ _ 3347 
Fixed Merest (Inhl _ 1892 

FI art Merest (Acd 340.5 

Cask On 10 1495 

Cask (Act! ... _ 2690 


161 2 
223 6 
402J 
266 1 
4789 
1605 
2864 
1956 
352.4 
199J 
3565 
157 4 
3834 


- Sim Alliance Group 
Si Elat 's Coort Horpun 

- LffeFkodi 

- Managed 486 1 

- Depoux . . 2549 

- tarty .. 6725 

- Eorti/lpconie 158.6 

- Eioooev . - - 110 9 

- Far EM. ..... I486 

- Fixed lalrits . . 326 0 

- MnLUnd.. . 243 J 

- InicmAJrtkl _ 438 4 

- Norte America 145 1 

Property 368 8 

- Wovtdirtde Bond . . 1165 

- Workhride Financial 72.90 
" Worifutte Trdina tony _. 8650 


0403232323 


- tatfliuLkmal Bo 

- r—lnn Tudi 
■ Managed. . . .. 

- Building Society, 
* Deposit. .. . . 

- Equity . _ 

- C»jh| Income. 

- Far East 

- fixed teteresL. 


£5653 


511 7 
268.4 
707.9 
1670 
1168 
1515 
3435 
2565 
461 3 
1 S 2.8 
4093 
122-7 
76 00 
90.90 


. 3675 
, 162.7 

... 289 5 
. 439 0 
128 7 
. 6560 

. 3491 


Scottish Equitable Ufe Asset. Soc. 


28 Sl Andrew Sq. 
Mined . _ . 

UK tarty . ... 
MematJreml . 
Anwricap 


Pearl Assurance (Unit Funds) Ltd 


Thotw Waoj P«e 

repp DKL(Gnw 
Prop Ace. 'Croxj 
Cutty fGrmsJ 


UjjimoO (GivnJ. ... 
Prop. Ire <NvU. 
EiMtriHriJ 
Managed fftell 
btenut'iuhoeu 
GiHft Fxdlnteresi 
Money Fund. 

Mixed FwW iCaal 
Micro Find (Are}.. 
PnriAmmHlMtl 
Rn MaiKteirol) 

Rn Man Serin 2 j . 
Ret Cadi 

Pm Mixed FtfiCapi 
Pm M tied Fd EAre) 
PntsSUg FdiCao). . 
Pens SUg Fd lAco . 


1326 
252 7 
8654 
6002 
1205 
2DJL9 
186 4 
169 3 
1275 
1338 
U 8.0 
1201 


PE365A 


1393 
2659 
910 9 
bJl 8 
1269 
2125 
L9b2 
17H.2 
133.9 
1400 
124 J 
1265 


Prudential Assurance Co 
Holton Bars. Unto EC1N ZNH 
Prufuud 

Managed Nnxb - 12555 


JjPaH .... mmmam 

Pacific . . 

fecb n ology 

Ftoffd Merest..^. 
Indexed LUM 


. 1922 
... 1902 
1922 
... 168.3 
.. 201.1 
.... 2062 
2302 
.. ZZ7.6 
.... 1410 
- 126.9 


071-4059222 


2 b 6 2 l 


Prudntial Barbara Ufe Ltd 
3Q0MBpfltegto«St London W1X 1LB 
Hotetffl Serial Ufe Fro* 


071-4393134 


IPemlUd 


rx Serial Ufe Fuds 

ped 379.9 

!_ . 1I72J 

IntemL . __ 4560 

tty- 372.4 

.. .. 327.1 

attaul J404J 


649 7 
2204 
185 1 
1294 
131 7 
9*3 
1010 


6839 
232.0 
194 8 
136 J 
138 7 
1046 
1064 


FlosMffrtrf-a. 

PJjM,-.. 

teumathnal 

IMbare Srta □ Uft 
Managed ... 

Eqrtr .... 


379.9 606.4 

11720 1234 4 


482.6 

392.0 

344.4 

4256 


56L1 590.7 


Pe g asui Assurance Ltd 
Bmad Qw y. Bristol 851 4DJ 
UhFtoxb 

Managed Agvoqyp 992 
Managed Baunced .100.7 
Managed Canttoiri 1109 9 

Managed AgmUre. 1 103 7 
Mjnaoro Bjbret. 105 2 
Managed CmHoxv 1 1U 7 


0272230271 


InertaOona) _ . . , 392 7 

Fixed fnU 4425 

Property... ..... ... 339J 
Cart _ . . 316.1 

Padfie Oasla - - 2175 

North American 1512 

European - .. .. 182.4 

holoore OalencTOGatfi- 1145 
HataoreStrsi^cGmii 114 L 


11355 1195J 


rocrito BtedfCmrency- - 170 4 

S Cask 15617 

Elk teal _ 103.7 

- Pure Mind. 335 

Pt« UK Equity . . 623.4 

Ptos M enuUonal 5660 

H Pens Amencu-.-. .... 165.4 

Pens Emppeon. 2205 

- Pros Japu . ... 2374 

_ Pins Pacific - _ _ . 2395 

_ Peas Fixed InitetSL 2U2 

- Llrtto..-. 157 4 

- PrtxCasK 211219 

- PusPrepxrty 21108 

PmEttucif .. 126 6 

- Euitwtoitaiv 2791 

- SallitoGlffqrf JMn.J 229.1 


2025 

2002 

2023 

177.2 

211.7 

217.1 

2425 

zy>A 

X49J 

1536 

1794 


031-55| 

+12 

+05 

+0.4 

+36 

+17 


- Index Untod - - 3358 

httvnattoaL. .. 46 1 
Prapenr . - ., 2229 

W»ld»bdt Bond 1223 

1 9101 FraroSoxctol tfwgri 1327 

- FnnAmteaSndk'Cos- 127.9 


164J89l*a094 


1229.1 


109.2 
M2 
(&>J2 
590 7 
1745 
2319 
2499 
2519 
274 9 
1657 
2D 913 
2230 
1335 
2930 
24 LZ 


♦OJ 

*90 

+ 6.1 

+55 

+3.9 

+24 

*01 

♦95 

+04 

+01 

+019 

*05 

*00 


FianCpiulTfL . . 
From Ml Growth. . . 
From JUMP AGoxrtJ. . 

From flaamr Tw 
GT Spslal Idrgd .. 
GT Aiw Spec Site. . . 

GT Capital 

GT European 
GT Far Em & Gen . . 
GT iMamtienai .. . 
GTJaiiiB& General - 
GT DS & General . — ... 
rro 1 1 ilx Life r—le 

WeattX Assured I 

Ebar pkoenlx Eqtx.- _ I 
FketntePemlin Funds. 


119 b 
1294 
1330 
1661 
1659 
LIB J 
115 0 
1534 
1022 
145 l 
1024 
1516 
1107 


3869 

1713 

300.6 
4622 
1555 
69 10 
567 5 
3535 
4265 
234 7 
128 8 
159 7 

154.7 
125.9 
1565 
1400 
1959 
174 7 
1240 
121.1 
1625 
1075 
1528 
1070 
1386 
1229 


+L9 
+01 
+02 
+18 
+04 
+0 70 
+5.6 
-Ol 
*3 7 
+01 
+09 
*04 
+27 
♦2.4 


473 8 
3987 


49891 I - 

424 11 . I - 


Special Magee - 199 8 

Building Society _ . 205 4 


4154 
465.8 
3785 
5328 
220 8 
139.2 
192 0 
1204 
1202 


1044 
1061 
115 B 


1092 
110 7 
U7 6 


Prudential Holborn PemJOtf Ltd m?i L??-* - ■ 1 1 2 

300U DmiligtonSl, tandon W1X 1LB 071-4393134 

Managed . -- 3909 6221 +5 7| - S22£d 

Cqnlte- . . 8405 8646 +7.9 • wSKEte oft 

C Mai Equity. . _ 2424 256 2 +4.6 Xfllh PnrfiK lW " 119 11 


Scottish Ufe Inrestznenta 
19 51 Andre* Square; EtUrtwrib 

Property 174.W 

UKtaulty . . Z74 1 

Amwtean _ 1745 

Pacific. ..... _ 239.9 

Emgro. ..... 324.6 
kKerojthajJ ., 2105 

Flxro Interest-. ^ . 1705 

IndmLkriad. 1M.1 

Depute. 166.4 

Marnd 215.5 


For Pioxgi Mutual Kt SwHs Pioneer 


Premiuin Life Assurance Co Ltd 


37-79. Pit) mow n f 

AaUfrlun 

BellnlpgSoc Fd, . . 
Balanced 

m«-. j 

Ganuwr Mugtf. . .. 
Cf+TTUP . .. 

Gilt . 

G total 

M+rnaiionaiEtolij 




Lmav 

Manaoed. 

Pntotrlr 

UKtauUi 


PecTOrtFmrt 

Nrotoi 

BalMIng Soc Fd . 

Balanced 

Eurapnan 

German 

cm 

Global 

louxmjlHaal Egntey 
Japan 
Managed 
Property . 

UK E gurry. 


145 0 
213 0 
266 0 
1920 
1640 
127.0 
1350 
1720 
390 
194 0 
202 0 
490 
400 
2900 
ZTl 0 


1510 
2250 
280.0 
2030 
194 0 
1340 
1430 
1020 
420 
2050 
213.0 
520 
490 
3060 
2860 


04444 

#40] 


iDuntatana] Item 
Norte American 
Japanese 


mi mi : BiSS^-a 

Sr Sft SI <0 . J : 

hatox Linked Gilt.. 233 4 245 7 ._ - pSpShl 2M5 

Guarontced 9.50 . - - SS .1 

imenuAhauMtemey 244.9 257 8 -0.1 - Big SSfc.i ^'" =Kui 

Nortk American .. 773 81.4 *24 - KhSKl IKS 

Japanese 1Z50 1316 -1.7 - 5S taSu«tod. ’ mi 

Eraaan 100 9 106 J +0 7 - K'HSfit ** 2U3 

Special SUuatJone. ... 1100 1150 *00 - E HS/ goi 

Global Grpnteli . .. 911 959 *0 7 - EC WoriSue 950 

Smaller Cvroild . 1233 130.1 +0.4 - nunme mu 

MU Snail Got .1137 4 144 7 +10 

_ ... , . . . . .. . Scottish Mutual Assent 

Pradeutlai Peusions Limited uusivkcuiSLGiMoe 

Holton Ban. Loodon EC1N 2UH 071-5483261 Flo End Od 15_!._Jl524.; 

MedftiiNoroM Pen VngdSfpSO. 1939.4 


SpKlnlStoatleni 
GrobaiGroxteh . 
Snwliw Owroonla 
totmtMtaiAlIC 


1842 

2B00 

3427 
229 9 
168 0 
168.6 
1755 
2269 
994 
75.8 
2100 
533.9 
I960 
Z7B0 
3960 

160-2 

227.7 

2634 

1009 


,031-22 
+01 
1 +16 

+40 
+1 4 
+35 

+24 
*0.9 
-01 
+01 
+1 7 


M 2328 

Fired fenurtCL . 201 2 

International 1830 

Money 213.4 

Property .. .. 151 9 

Frv Special tf waged 108.4 
FmMrta Sadr Col. 1505 
ftolimlxBrt. 1454 

FmmCapkaiTfL 105.1 

FrtenMxl GrwtA. 1460 

Fsroi tepee IGoml . 2220 
From Recairry TsL - 225 4 


GT Special Mngd. , 
GT Aider Spec Site.. 


GT Aider Spec 
GT Capital. 
GTEeroan. 


225 4 
1669 
102.6 
215 1 
195J 


GT te te tnUnml 
CTJmmp 2 Ca rna l. 
GT USA General _ 


&Cu 2355 


160 2 
2215 
1349 


2105 
216-2 
245 0 
2117 

192.6 

224.6 
1590 
19BJ 
156-4 
1530 
194 8 
1543 
2343 
237^ 
175 6 
107.9 
226 4 
205.4 
2245 
1680 


14191 


ImwM 

fmesneniCAl .... 
Abbey Nattonal- . . 
Abbey NaitoraiiAl... - 

Actuarial . _ 

Agricultural _ . . 

AgrtadtreoJCAI. 

Building Soday. - 

Equity ... .... . ... ... 
Equity (AJ 

GlItEtoed ... 

GlhEdtoilA). 


256.4 

247.7 
3499 
3739 
443.9 
6700 

643.7 
1965 
9701 
9355 


3033 

4780 

4010 


Dhcretiarare Oct 30 .. E162.71 
Eorty Oa.30 . .. E20699 

IxtenuLkml Oct 30 _ 128 72 
let! Band Od 30 . . U413 
Fixed bn Oct 30 - - £95.79 

Index Unked Oct 30 C7Z89 


18832 

21404 

Z9J3I 

1452 


nl Assu rauce Suclotf 
.GUroow ,041-2486321 

:: jiV “S SI 7l z 


Moroyl AI 

. ... . .. ... 

Property (A3 ... 

Atlantic twi ilniii I , 

Atlantic All Weadtcr.. 


6091 

5675 597 0 


2630 
2250 
2210 
2110 
LMO 
1660 
390 
1710 
1130 
57 0 
224 0 
2690 


277 0 
2370 
2130 
2230 
1370 
175.0 
420 
180 0 
119 0 
bOO 
2360 
284 0 


SSoSao 


Oct 30 


I £103 -16 


73011 

10900 


Managed Noi5. 

Cask lioir 5 .. 


■I Plan 

. 1436 1 
...J266 4 


4543[ 
277 51 


- Scottish Mutual Investments 
“ lOVSiVipnMS^GIagpq 

- SaM/FniM. ,..179 3 

" Growth Find 178.7 

- Opp ortun it y Fwid 1760 

- WotttMdi *•<*»• fiid.. 09.1 

. UK tauter Food, 1943 

- VKSmiltorCnu Feto..- 191.9 

. .1 — riMHnFiAl M7 7 


Pen Mato No* 7 174 7 

Pros UKta Uo*7 . 310 8 

Pern Ml Hof 7 193 6 

Peas Global EmyNoe 7... 100 2 


Meuluul Ufa Amraace Co Ltd 


SUndia Hk. Portland lirr, Soutkarei 


BZWIMMxugeri 
Finriln Managed. 
Hill Somnel Manaard. 
UraMriUaurt 
PDFM Managua 
Scavwder Managed 
Wtoto ro I Warned 

Funllnm 
HcnuUnul Eqritr 
Pacific Equity . 

UK Emily 
USEoaity 
Enropron lute* . . 
Ucmittoal Into 
Japaime Index , 
SwhtaiAtelitei 
UK Index 

US Intel 


Surf mu Derate. 
Mmmbixinq. 
Ret ir ement Ann Cart 


1210 
1024 
124 7 
1154 
119 6 
L226 
119 0 
BJ5 
1399 
1375 
1040 
135 B 
122.7 
882 
10t 7 
958 
1014 
1288 
114 9 
1018 
122 2 

95 46 101 24 

106 88 112 50 


Pros Flu* Box? 

Pros loon LX Nov 7 . 
Pe m Property Nov 1 . 
Pros Cam Nov 7 
Wrote Protonic Hn» 
DhpiUniUq Nov 6 
Eqalty Nov 6 . 
IntmaliDiuf Nov 6 .. 
Global tarty Nov 6 
btel Bond NO* 6 
Fbodbnerest Ho« 6 l . 
Indte Linked N«* 6 - 

Piuuatr Nov b _ 
CmnNowb 


2200 

189.4 

846 

173.8 


187 9 
3438 
Z 0&1 
1055 
2323 
zooz 

890 

1631 


OnroiM 
F» Eastern Fpd. 


' JKortk American Fm 
* Entemitloaal Fend 


191.9 
247 7 
1093 
1080 
1770 
207J 


- Gilts & Fto tot 1 147 4 


97 7 
987 

404 
974 
951 
10£2 
968 
93 2 
966 


104 7 
1059 
9b 1 
104 4 
1002 
107 4 
104 1 
102.4 
1036 


- tota-UrtedFupd. . 1406 

- Property Fnatf. . — 125 b 

- CasfiFrod JJ5L2 

“ Pern Safety. Frt 200 5 

Pros Growth Fnd 1B4.5 




- Pen UK! 

- Pero Em 

- Pm Far 


UK E»Ry Fid.... 11913 
JKSmFce“sRxL Jl79_I 


iFipl- 

Fud-.... 


Ufe Ass see AEGON Uf» Ass 


rm Nik flirorlrto Ted 
“ PnBtocmuwolFwL . 
Pans CfttfFed tot Fnd. „ 
Pm Index HMed Fnd.. 


Reliance Mutual 
Reliance Hone. Tintbr 
Droosu ActFd . 
EouityAccFtf. 


1793 
2171 
198 5 
107.0 
210.7 
205 fl 

167.2 

142.5 


SffSSr Afti 


DcxxBil AceFd . 164 9 

EouityAccFtf. 363 7 

Managed Are F«. . . 514 0 
Prop Fd< 1st Ksrei .. - 

Prop Act Fd Oud toJ., L70.9 


Wells. Kent 


Un te Tnxt Me Fd 
■L Pwulro Fends 
DrpoiKAre .. . 
Equity Are . .. . 

Fired I nl Ace... . 
GHbuh LA Are... 


1 U 0 
3829 
3305 
667 5 
1370 
124 6 


fete Cash F me., 
fete HalUai Fnq. 


1553 
148JL 
1323 
1592 
214 J 
1943 
19BJ 

150.7 
201.4 

2286 

2040 

112.7 
2210 
2167 
1761 
1500 
1+0 J 
1891 
I960 


041-24 
+10 
+1 3 
+11 
*08 
+1 6 
+ 0.6 
+ 2.6 
+14 
-06 
+J 0 
+24 
+04 
-03 


Managed (AreX 

Ma>aged<CjpJ ... 

16321 Bnllliro Socket (AreJ_ 

- BxHftogSocMtolCapJL.. 
_ Cm* BreegSoc(AeeJ - 

- Coo* Bung Soc rCepl. 
_ Equity IAre>.. ..... . 

- EqtdteiCapI ..... 

_ Gilt toped (Are) 

_ Gilt Edgro (Cant- _ . 

_ InuriviitonMCAcc] ., 

_ hunutioaM (Cap) 

_ Proper ty (Are) . .. 

- Pro per t y « Cap? . _. . 

, Penslnn FmdUalts. . .. 


„ Retirement Aarwdty 


798.0 
467 K 
676-0 

400.6 

743.7 
4188 
7050 
4655 
3514 
2321 
23L2 

175.0 
517.9 
2953 

651.7 
2923 
885 8 


2107 

266.4 

207.0 

16L1 

3355 


230 JE 
2804 
217.9 
1090 
353.2 


I Scottish ProridBdt MKrUou 

- 6 St Andrews SdEdMarto 

- Ma n a g ed- . . _ . £l0 2122 

- Equity- - . — 214.1 2253 

lutertwlion al 2043 2153 

- Proptrtj. ... - 199.1 209.7 


- Sun Ufe Uott Assurance UN 
" St James Barton. Ektaqf BS99 75L 

MroapadAcn. 6360 6723 

“ Property Act. . .. 2S5 1 3002 

" DMtyAcc _ 10162 1069 7 

R red Interest Are. ... 2893 3040 

" Cadi Are. _ . . . 267 6 Z6L7 

” tateroat tonal Are.... 3572 J75 l9 

" DkstritodliM- - .- 2432 2563 

“ AmerlcmEroity Are - 255.4 W4 

■ FarEasteroAoe. 49 LI 517 0 

- tnfei-Ltooed A<c_. .. 136.7 163 0 

' Japan Are 25Lb 264.9 

" Pacific Are 1882 196 i 

European . . . .,1270 133 7 

Anatomare Bond 109 5 


02724 

+20 

*01 

+35 

+10 


- FtotolMvd 169.7 

I - tadex-iMed. 143.7 

- • -■■ ■«■■■ ■■ . JiAJ 

- AvtricaRrrfnMre.. 109.9 
Europe ferfbrmroce... 93.9 
Fur EM hrbnxcn.. 804 

yum Wtort flrt w W il u au 79 7 

900 P? BbxCklp 1128 

I fete Mroagetf Ovd...-. 236.4 
Pen Coni lyOvd 256 5 

PHftfcMxtoal(ir«-~ 232.7 
Pm Properly Om ... 243 5 
PeteFxd Interin < 6 tL 2178 
mm Perototo-uWQrti ._ 1560 

feteCashOTd 219 7 

*** fete AiwtoiPwfOrt.. 1089 
Pern Europe Peri (tod- 85 .7 
■ few F» East Puf Old.... 67,4 
w Pwi VIT wide ferf Ord M.1 

- faroBhwfttoOrd. .... 1110 
_ Pros Bldg Soc Ord. .. 165.9 


Prolific Ufe & Pensions Lid 
Suanraagaic. Kendall. Cwittr»aLA94U 8 0539733733 
Managed f mo tee Balanced Growtk Managed Fund 
Uli Forti 


Balrocrd Cfrtli Mood 
Adwwkirote Mngd 
CiitkxBMito 
Cask Fd 

Proper ty Fuad. . 

Fed trL Fund. 
IxUnutloul 
Khpuiteoroe 
FarCasL 

HqUAlKKCai . 

Snreial Sib, 

Tetonalogr . 
ErirabitFd.. 
GonmtiMr & GH| Fd. 
American Inanne 
Gilt Fund 20 
Eimpun Final 

Prri &n*cdlPL 

uk Biro taw. 

Bre a — iy Fwto 
EquI(v tauwDiu. 


WaptoedDlu 

Him r HTH Dili 


585 0 
1336 
107 4 

mo 

2109 

6635 

334 I 

3215 

WO 

3864 

312.9 

5285 

307 3 

278 1 

1342 

1390 

373 6 

105 9 

92.0 

97 9 

104 0 

951 

918 

+59 


6224 
!42 2 
ll+J 

307.7 
2244 
7272 
353 1 
1421 
S2+5 
411 1 
332 9 

562J 
127 0 
2939 
145 0 
I486 
3964 

112.7 
979 

1032 

1096 
1012 
977 
ioi j 


Royal Heritage Ufe A anri 
PeteibuiiMik Buunss P». PE26GG 
MuWGwth. . . 557 6 

Vxllwif GfOfetkACae .- J 775 

Op Prop 355J 

Op Equity . . 7620 

OpHimYM. _ _ 4310 

00 Man 507-2 

Op Ore 3411 

OotocOltL - . 1930 

Op Up Man 3119 

DsEJimlnabrs.. .. 3083 

Pmi topfmto 


Ltd 

0733! 


ItomXhito' 

CjDSmMbtoftniAct 
BalMIng Soc. fia 

■ . ■■ rtl - ■■ Al. 

i 1 vW"ir nfiS HOC 

Fix tot Park Aoc 
EamvyPM Are 
tottmdteufPDBAtt. 
HltolncPmAcc. 
fecbPmAre 
6 Anuriev Pete Are 
Fir Lmem Pm Ate 
Special Sits Pros Are 
Extra Income P *6 Fd . 
Coaeitato&GdtPte 
tonntatlN Row 
European Pros . 
Managed Cato Pen 
Prof A FivfdPm 
UK Hue Clip . . 

AMtowiFund 


6285 

134.7 

119 3 

128.6 

2899 

5083 

7658 

2960 

5151 

7015 

Z2L9 

374 6 

4330 

333 Z 

1607 

1551 

IJb4 

1545 

10b 4 

99 2 

106 5 


OteteomFrcfitlfta .i960 


662 6 
141 B 
2256 
145 9 
305 2 
535 1 
827.2 
3116 
563J 
214 3 
733 6 
39*6 
4560 
3506 
1692 

163.1 
1226 
162.7 
1121 
LO40 

212.2 
101 1 


PiWftSerB . . 7360 

EroUySrtB 2156- 

Find hi tg i r rt 5«r B 794 7 
ManaordSar B . 1097! 

Dep«RS«rB 6998 

Property ScrO .... I 
EonttySteD . . .... i 
Fl^id Ptecrofl Ser D 1 

ManatedferD. . 1 

OepnktaD ■ 2 

feteJgp Unit TNflt Fmft 
Cartrtro Global ta 8 . 156.4 
GartmeroNASer 8 . .. 100.4 
GvtitXM Pacific Ser B - 25UB 
H toderggp Ace 5er B.— 185.9 
Pnwteri Mpg Ser B .. 1964 
FrvMteMnlMSerB 1B7J 
GirtmdroMngdSreB 2144 
Giruaorv Eure Sct B 197.4 
GarmvCtobdSrD H 

Gartnorc NA Ser D- ... 1 

tarinrecPJttflttarD- , 1 

HeddenonAccSvO L 
Pppuai Mug Sro D. . 1 

FvMUagunHuSvD I 1 
fiartroro+Megdta'D 1 
Gartmoro EoroSt+O 11 

Baring Fiadi 

. . . . 

Eroopeon Silifr Cot . . 1 1398 


7368 775 6 


2156J 7564 6 


794 7 836 6 


178.7 
15L4 

173.1 
1150 

96.9 
84 B 
MO 
UB9 
2490 

270.1 

245.1 

256.4 

229.4 
1622 
2314 
114 7 

90-3 
92.1 
880 
117 5 

174.7 


031-551 

+05 

+ 0-2 

+LD 

+ 0.1 


OefdDlstr 
SmUCeP 
Gfueto fur 


on.. ..J117 6 12381 


Pens Property Ac 
fete Equity Are- 
Pm F Mavnti 
Pen Caro Are... 


7970 

292.6 


8390 

3060 


12420 13080 


Pm FarEastar 
Pm tod. LaU 
Pern Japan Acc 
" Pm Pacific Ao 
PonLEnro Are 
" Pm. Bldg 5oc_ 


..134 0 
.. 3440 
... 455 8 
„ 259. 2 
L. 834 6 
. 174.4 


§53 

1378 

147.9 


35L6 
3b22 
4798 
272.9 
8780 
183 6 
299.0 
BL9 
1451 
1557 


- Swfad Lift (UK3 FIX 

- lOllMreRd, SevtMMks 


0732450161 


- Eqnhy Mreogid MSOJk 

- RifdTlA Managed . €238.91 

- Prerortjr Mangro 094.97 

- MtoedMJiypM £33488 


- Cask 


1097 5 1155-3 


699 8 736 7 


190.4 
146 7 
199 4 
14L3 
209 0 


1752 

1057 

2725 


S “i-J 

■ b 


187 J 197 2 

2144 225 7 

137.4 144.7 

1063 
1156 
138 1 
1394 
1+5 8 
15Z.1 
1791 
106 6 


Scottish Widows 1 ’ Sm 
PO Bv 902, EMugfeEHlb 5BU 

tafejlUtoB. . 745 2 745J 

kwP0i2ftof B. 683.6 7190 

kwPOl JHnB . ._ 6589 6957 

to PofCatoSer 2 NoiB_ 2687 282.9 

toe PM Cato Ser39na^ 266.9 2 B 1 1 

VTud Fnod, 3 U 0 3720 

Emtty Fund. 434 7 4970 

Property _ 31? I 223.4 

frianuilpiul Fund. 3530 3712 

FltedtoL Fmd. 270.1 284.4 


Cask Managed L2S2J7 

tourvsttoMl Mngd— U8L4Q 

EroopeMmaged £9606 

todt- Track lug Mngd U09J9 
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Quran feici F Eai |S1W 
Qfcxmi toil h Arar 15220 


,521700 2LKI9I -48/ - 


245 B7l 

igeme 

1 07 

2 74 
282 
Z31 


-0441 

t Ltd 


Real Estate Strategies Ltd . 

I A£5 hnmut ra«ui IS- 1090 921 .1 

Regent Fund Management Ltd 
OfttitefanSirl . T 55.18 I I - 

Rothschild Asset M woBenwit ipD 

OCCramoftlv 11*65 Ibl 5 1 *0.41 2X9 

Ruttuchild Asset Managenwii Limited 

Torino Px iSrtftrril I frfb7 7Q l .1 

Rosal Tnat Ncrtij Anugo. R^Fd, . 

M | . I - 

&Sl2±SK«ta1 K l -I - 

Sotre Rvoblic HoWmo 

RrtteUtcG^Mfd j HS£99 | \ - 

ssjassssrl » I ■. ! : 

aw* 

Scbroder Japanese Warrant Fund 

tfMJMA#4 HAV Nx» 7 1 54«5 I ■ I 

Scbroders Asia Limited 

A&oaFiite S10W 1142 

Balxcral IhvFO HASH Oft 1UJ 

Cvinroyft OoodFdlBL. SI TZ 1 Bl ... ~ 

Cvrmtrift BoteFriArt. BS 5 49 

EntffiFte S* 20 759 — 

£vropMftF4 S5 42 5 71 

Ttflwvre Gtoh Fd... 54 11 f34 

FxEaraeraWrrtFd 56 22 655 

Go*d Fate . . . S2 91 3 07 

HoraqKOtePd HKS2021 21X1 

batmuLlanai Trim S657 6 93 

HniWmFd . . 56X5 b.64 - 

JaunFto .. S7 a5 8 07 ... 

HoitA Anrarlur Fold. 56-79 7 IS - 

Schraders Austral a Ltd 

Scbroder bit Sri Alb 37 6 88*1 . I - 


Scbroder Jbrst Sri 

Sdirtttar Bermuda Rm 

Sckovuj- Fvlira Fd 151X91 
Ckuramved Fd . . SB 4b 

MUteCarrtxyFl ISfl 19 


A56 37 
FM 
51X970 


14670 


Scwlder, Stevens 

BfUll NAV Kov 7 
Km NAV No* 7 
Kcw AWJ NAV Hot 7 .. 
NiraEraJIAVNotJ 
SrabroreroaiiflteS 
Arvvroitu Fra* lac. 
Srafl#YNbvlM00d3B 
Uraiftfto Hi lac Ma«6 . 


Dark Im 

&1L41 
SIO 81 
SISJ9 
S10J6 
5239b 
51102 
52386 
49 54 


111735 


SK5S8S3 1 ? '■SSSS? M* . - 

assassr* sw “fstat* “? 

Slam Smaller Companies Find Ltd 

Siager & Friedander Lcfrx Agents 

Tokyo Tst NAV Oft 11 I S14 7Cte | | 09 

frradwC&TraOci31 11355 139 Ol I 31 

Sadete GeseraJe Group 

As* I S415IZ - - 

BTWCMvriOtvA . 516-00 ■ 

BTWCi^D J 5X467 J I - 

Sadete Generate Merchant Bank pic , 
FTifrcaraUaMM IffiUWlfr LbCW I 

SodKIc Asset Maoageiitent Inc 

AlpiuSAKiaic 5100 lfi j - 

SAM DlvmtllrdlK 114 29 . 

SAMSiraugrlx 9987 I *0X2 1 

Sovereitet Partfol 0 Management 

Currency ftGold Jl40a f 

Ini Foxartt Pool 5179 Bl I .1 


ftTSSE, I m I -.1 : 

1222 ?*™ ..1 - 

Taipei Fund 

NAV NTS1477 6lDft USt5b58CNtt0) 

Temnletoo Galbraith & ttansbmtr Lid 

GfebJliK No« 7 IHW 20 401 *0»T - 

The Thai Development Capital Fd 

NAVNovb .1 5981 I ...I - 

The Tbav-Enro Fond LU 

, , . 

The Thai Prime Fund limited , 

KAV Mom 1 J &1375 I ... I - 

The Thailand Fund 

NAV Novfi BjM 807.77525 IDR vrihra I/SS31 70835 
The Thailand Growth Fund 

NAV US5X328 Pfe 1 

The Thailand tot! Fund LU 
TO^irtw MTlratey l.l- 

Th»» C-rreney p-d^Lid , >( . 


T. Rowe Price Associates. Inc 

ntf Fr t*r Ui MM Dct 3|l SB. 61 I 


TTvamton Xnrestn 

EjsUtk Ciuibf 
Global Accra Fd 
HropKorig Gncwr Fi 
EiuuumlvL. 
ILUkilo-OiP Fraid 
Ultra Oravoa fte 
miippuei fedciid Fri 
Tfefv Fraid . . . 

jraiaFand . 
OriemAlJK Fund 
pjci'klnSAii V 
pjcific Im SA DM fzl 
Pacific in Wrw 1 111 
Paori-c h>* Wm Otf w 
JArataCUHibAV tarfi 


57 97 
59 08 
51873 
SL64 
$7 23 


9X685 
9 5340 
IW 
L72 
73915 


519 92 20 916 
$19 7b 70 7480 


it Ltd 

+0.05 

*025 
*0 01 
-0 02 
*026 


529 JO 30 
$2731 38 
52252 23 

£9 02 
DM26 20 
£4 02 
DM11 68 
57 78 


30 8175 
386465 
236460 
947 


Thailand 

MlLsyiu. 

I teams la. 

TfeMtM IritaM Fil 
Eourir iscirara 
Eonntr EJnwtta 
LrorariHy 


Tss 

1 54 73 


fr *029 
6 -0.02 
0 *0.03 
7 -005 

- -0X5 

- -005 

- -0 15 
-0 03 


- *016 
- -002 
- *008 


59 fib 
SIO 28 
frlOJDO 


Pwttrttai^iSjic ■ ^2^ tee| fi® , Ts ! sr‘...| - 

Tices inti . I VfVZ J .. - l “ TWAAFraulir. . I Sll 7 A U7X0l .. I - 


P-fcUaScrricolrtJ . [ 54 92 I .. I 

Magnum Fond Mngmt (Bermuda) Ltd 

Mig Ufit—Fte , mimi . , 

SS351SL-. M 

DMCSM . i DM16 46 I . 1 

BSffiT ^ ^-43 1 1 

^^ S10E , , 

5i,K1 F r , ta L ^* i-ojort 

Malayan Smaller Ce't Fri (Cannan) Ltd 


Draft lg— ill ton 
NAV Oa 28 
Man Intimationa 
mintumited-oto 

MINT UMlTED-fa^ 
KHNT GTD LTO-Sikl M - 
Min GTD LTO-Nas 199) 
MWTCTOLTlKtolW*. 
ugncioiiD-ON iw 
AnifirsroinHtom 
NBdSTOACfKuiTPW . 

mdOltrofiOLTO ® - 
MINT AfebrifGidUd. 
FfitfE HINT GTD PIC . 
MINI Seta Ltd '8JCPI 
MGA Pacific Ltd . 
ABwSferiFnraLM . 
NUate JKt^UrUfl 
Aibraa Gtd Firtwro 
akuabn -J 


Marwick iHtcnutianal Fn«l 
_ NAY Nti 5 T M07.78 

- Meridian Fronts m 

- MmUlTOL. U 00 

USCtotlricm 5)0 29 

_ G fetal Govt hmrat 5U OJ 

Ghdnl Eidtir *£-« 

L RfeiML-CftTm L10.77 

- OurtvlKora .... Will 

Utaill Lynch GotHMjr 

- MU Fd KAV No* 7 T 0-61 


Futures 

542.53 
514 09 
S23 22 
520 75 
Sib SO 
S15Q5 
Si 2X7 
SJM4 78 
S 10432.72 
$109X5 
$112 15 
$110 72 
AS1 20 
59 74 
510X4 
S9 81 

$112.08 . . 


• Prices bi ai Noranter 8 

Tudor 8V1 Futures Ltd 

HAVHovb T 59387 X3 

Tndor G-5 Ltd 

HAVHovb _J 52.177 68 

Tudor G-5 Unit Trust (Japan) 

KAV Oct 50 I SJObO 29 

The Turkish Im Fund 

KAV I 55 19 

Tyndall International (Bermudi 
AcwfejnSoccUISltslsSfrll 57 BB 
CjdUaI Piotcctfen U) [CS1207 12.60 
CDnraradltr. isl4 6fi 15 42 


59387 X3 I *7 451 - 


I *3 45 1 


5519 

ute (Ben 

555 11 57 08 

CSL207 1260 
Si* 68 15 42 

5351b 9693 

537 99 39 90 

gsi7 10 jam 


Ltd 

*022 

-oxa 

-0 0b 


49 06 
28 72 
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43 JI 
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Nortfi 4nraN*n. 546 71 49 Ob *0X7 

Omtms 1 527X4 28 72 *025 

PKlfictold S3 31 3 44 *0 02 

Tiftr 1 54124 43J1 *0X2 

Wardtey Imstmesit Services Ltd 
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Jjpaonr Warns U S7 te 708-0 06 
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Mrauote ]HKS10X2 10 93 

Pfhirtr CiBlui Tu. I 520 31 -006 

Wellington Fd Mgros (Bermuda) Ltd 

bUPl GioraiH Fd .1513 J? 13991 .. i 

Wells Farm U.S. IT Fuad 

IVrth Fftrgs AStaW 1 Sll 22 *0081 

VMhFArqaBSbU}-] 5X2X4 | 

XJphlas Internatianal Investment Fd L 

In USD | SLOB 19 f 1 

XfeUasIritECU ...I End 0751 
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*0X2 
I 
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WORLD STOCK MARKETS 


US MARKETS 0:0 0 pm) 

November 8 USS 


+ or- 


AARCom 

AMP toe 

AMR Com 

ASA 

Abbott Lata!;"”!” 
Acme Cleveland .... 

Adobe Res 

Advanced Micro.... 

Aetna Lire 

Affiliated Publ 

Ahmanson (HF) . .. 
MrProd&QndaJ _ 
Albaio-Cahrer B .. 

Albertson's 

Alcan Aluminum ... 

AJco Standard 

Alexander & Ala ..„ 
Alex & Baldwin .... 
Allegheny Power ... 

Allied 5iml 

iUrtwbdta... 

Amax 

Amdahl Corp 

Amerada Hess 

Amer Brands 

AmerQyanarald .... 
Amer El Power ... . 

Amer Express 

Am Famtlv Corp ... 

AmvGenl Coni 

AaerGrerttopQ A 

Amer Home Pr 

Amer Intwnaumal . 

Amer Nail las 

Amer Stares 

AmerTAT 

Ameriteeh 

Ames Dept Store .... 

Amfiffc Inc 

Amoco ... „ . 

Anaiog Devices 

Anhtuser-Bmdi 

AonCorp 

Apple Computer .... 

Archer Daniels 

Artffa 

Annco 

Armstr on g World .. 

Asarco 

Ashland Oil 

Atlantic Richfield . 
Auto Data Pro ... 

Autodesk 

Avery Dennison 

Amt Inc 

Avon Products . .. 


-Ha 


+% 


Babneo Com 7 

Baker Hughes Inc Z2%* 

BaHCorp 35*2*1 

a , 3T5 

GasAEI 32%* 

Banc One 47%* 

Bandog 111% 

BankAmertca 40 %* 

Bank of Boston 11% 

Bart of Hew York 34% 

BadbosrnafiY ... - 65% 
Barclays ptc ADR . . 27$ 
Barnett Bate Fieri ... 324xri 
Battle Vomt Sold - .7%* 
Brak&Lortte . .. 49%W 

Baxtrelntl 37% 

Beet an DldcHtsoo .. 63% 

Bell Atlantic 46% 

Bell industries 10 

BeflSooth 49 

Bela (A HI A 26%* 

Beneficial Gorp ....61% 
BeUilebem Steel ... 14% * 

Betz Labs 56 %* 

Beverly Enterprises .. 8 
Black & Decker .... 17% * 

Block (HAR) 34% 

Boeing 48%* 

BofeeCucafe 25% 

Borden Inc 32%* 

Bowatarlnc 21% 

Brtggi A Stratton 42% 
BfBUIttyinSvU 83% 
Wit Abvqf ADR ... 36% 

BP ADR 71% 

Bril Steel ADR 20% 

Brit Telecom 64% of 

Bread Inc 17% 

Brooklyn Unkw Gas .... 29% 

Brawn Forman B 72% 

Brown Group 27% 

Brown & Sharpe ... 7% 
Browning Ferris ... 18% 

Brunswick - 13%* 

Burlington Nthn ... 40%* 


-% 

HDL25 


-1 

i 

■ ■ ■ ■ 

3 

■■ ■ 

i 

+% 

■ ■ ■ ■ 
*■% 


-I 

+% 

3 

+% 

+% 

+% 

3 


C A S/So vran 31% -% 

CBI Inds 30 hJ +% 

CBS 159%jd -% 

CHS Energy Onp ... 18d +1 

CNA Financial 93% +1 

CPC IntmaUonal . 82% 

CSX 54%* -% 

Cabot Carp 33% 

Campbell Soup 79% +% 

Can Pacific 17% — % 

Capital Cities ABC ... 411% -7 

Capital Holdings... 53%rf +% 

Carlisle COs 37 %* 4% 

Camilla Pur A U ..._ 49% +( 

Carpenter Tech 48% id -% 

Carter Hawtor ...... 1.62 

Caterpillar 48% 

Cartel Core 32% 

Center lor Energy ... 18% 4% 

Centex Cbro 40% 4% 

Central ASW 51%d 4% 

CetusCorp 18% 

Champion Inti 25% 4% 

Q u rmlnq Shoppes ... 21% +% 

Chase Manhattan .. 18 % W 4% 
Cbemkaf 6kg Ctop 25% -% 

Chevron Corp 72%xd -% 

Chtqulta Brands .... 4M 4% 

Chrb-Crafl 27% 

Chrysler 12% 4% 

Chubb Coap 69% — % 

Cigna Corp 53%* — % 

CSncIn MMacirm .... 8%W 4% 

Citicorp 11% 4% 

Clark Equipment ... 24% -% 

ClBvWCllffs 35% -% 

Clarox 39% — % 

Coastal Corp 32 4% 

Coca Cola 66* 4% 

Coca Cota Em 13 +% 

Colgate Palmolive ..41% 

Colombia Gas 17% — % 

Comcast Corp A . . 16%* -% 
Commerce Cl Kse... . 19% *1 

Comm Sate lllte .... 36%d 
Gomiraiw Edison .. 41 -% 

Compaq Covopoter . . 26% — % 

Computer Ass lot... 9% -% 

Computer SdeacB... 69% 4% 

Conan 44m -% 

Cons Edison 25%* 

Cons Freight ways . 12% 4% 

Cons Nat Gas 44 -% 

Cans Paper 37 %* 4% 

Cons Rail 78% -% 

Continental Air 130 


Wo H O ib erS USS 40f 

Coml Bank Corp ... 10% 

Conti Carp 24% -% 

Control Data 8% -% 

Cooper Irafc 55%* -% 

Goars (Adolph) 18% 4% 

Corestates Finl 45% 

Carnloghic 75% -% 

Crane 24 -% 

Cray Research 48% -1% 

Crown Cork & Se* 91 -% 

Cummins Engine ... 48%* -1 

CurtlB-Wrlgbt 32% 4% 

Cypress Sem kond . . 1 8 % 

Cyprus Minerals ....24% -% 


DSC Conunun ... 

DOE 

Dm Cdrp 

Data General .... 
Dayton Hudson . 

Deere 

tanraPewAL 
Delta Air Uiks . 
Deluxe Corp . ... 
Detroit Edison.. 
Dial CortLArlz .. 

DleboU Ik 

Digital Com ms . 
Digital Equipment 
Dillard Dept St . 
Disney (Walt) ... 
Dole Food Inc ... 
OomlHlooRs... 
Dooriky (RfD&Som 

Dover Corp 

Dow Chemicals 

Dow Jones 

Drava Corp 

Dresser 

Dreyfus Corp .... 

Duke Power 

DunABradstreet . 
DuPont 



.. 36 %* 4% 
..55% -% 

_ 46%* 4% 
. 37% 

..53 4% 

.. 24% * -*-% 
.. 7% 4% 

.. 2D 

.. 40%* -* 
..31%* -% 
.50%* 4% 
..47%* -- 


EG AG Corp 

E-Systems 

Eastern Enterprises 
Eastman Kodak ... 

Eaton Corp 

Echlkn Ik 

Emerson Electric 
Engelhard Corp .... 

Enron CDrp 

EnserdiCorp 

Entergy Corp 

Ethyl Gorp 

Exxon 



FMCCorp 

FPL Group 

Fodders Corp ... 

Federal Express 
Federal Mogul — 

Fed NaiMtge 

Federal Papa- Brd . 
FleMcrmt Cannon 

Flna Ire A 

nraBvdtSytteflS-. 

First Chicago 26% 

First Fid Bancor? . -31% 
First Interstate ....29% 
First Mississippi ... 9% 
First Union Rlty..,. 8% 

Fleet/Norsttr 23 

Fleetwood Eaterpr - 36% 
Fleming GosOklah ... 36* 
Florida Progress ... 44% 

Fluor Corp 42% 

Food Lion A 19 

Food Lkm B 18% 

Ford Motor ... 

Foster Wheeler .... 
Freeport McMoran . 

Find Americai Cos 


48% 

34% 

38% 

.17* 

.61* 

.27%* 

. 14% 

.70%* 4% 

a 


a 

a 

a 

■ ■ ■ ■ 

-ii 


a 

-5 

■ ■ ■ ■ 

4% 

a 

-i% 

■ ■ ■ ■ 

-% 


.26%* -% 
24%xl -% 
41%* -% 
66%* 4% 


GATXCorp 
GElCOCorp 
GTE Corp 


28%* 
195 
33% 


Gallagher «AJ) 22% 

Garnett. 40%* 

Gap Ik Del 48% 

Gereorp 11%* 

Gm Am Emstors . ... 25%* 

GeaQnema 18% 

Got Dynamics 51% 

Geo Electric 68% 

Gen Mills 65 

Gen Motors 34%* 

Gen Motors E 55%* 

Gen Motors H L6%* 

Gen Public UlllH... 25% 
Got Rdrauram .... 92 % 

Gen Signal 51%* 

Genuine Parts - 44 % 

Georgia Pac 54%* 

Gerber Products .... 66% 

Gillette 43%* 

Gotten West Flnl 35%* 

Goodrich (Bn 41* 

Goodyear Tire 52%* 

Grace (WAR) 40* 

Grainger (WW) 45%* 

CnaiAU Pac Tea .... 29% 
GirotWeuniFInl^.. 14%* 

Grew Group 10% 

Giummaii Corp 19* 

Guff States Utl 9% 


HalHfamton 

HarouCM A) 
Hwigwt Brace Jov 
Hamlsc&feBer.... 

Harris Corp 

HarscoCotp 

Hartmax 

Hasbro 

Hecla Mining .... 

Heinz (HJ) 

Metanrkb A Ptyat ., 
Herorles ........... 

Her*w Foods ... 
Hewlett Packard 
Hilton Hotels .... 

Hitachi ADR 

Home Depot ...... 

Horonlirr 

Honeyweil 
HormeUGeo} .... 
Household imi ... 

Houston Inds 

Homana 


IP Tlmbcrland .... 

ITT Corp 

Illinois Power 

Illinois Tool 

IQ ADR 

Jmcera Group 

1NC0 

IngenoJI Rand .... 

Inland Steel 

Intel Cbrp 

Imemh 

biteriake 

Ifllfl ......>.* * 

Inti FlavAFr 

I nil Mulllfoods^. 

loti Paper 

Immubik 

ImerTAN 


34% 

25%* 

0.63 

18% 

2S%* 

28% 

8%* 

35* 

11% 

39% 

22%* 

42%* 

40%* 

48% 

57% 
19% 
47% 
39%* 
281 


a. 

4% 

3 

S 

4% 

+% 

4% 

a* 

■ ■■ ■ 

■ ■ ■■ 

-2% 

+% 

3 

2! 

■ ■ ■ ■ 

■ ■ ■■ 

+% 


hJo6 

+% 

■ ■ ■ ■ 

-% 

■ ■ ■ ■ 

I 

s 

3 

4% 

I 

■ ■ ■ ■ 

4% 
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tKmmhir 6 


USS 4 or- 


Jotasop & Jokmoa ..-%%* 4% 




KMart 

Kellogg 

Kennametal 

Ken-McGee 

KeyCorp 

Kimberly-Clark .... 
Kfeg World Prods.... 

Knlght-Rlddo’ 

Kroger 


44* -<% 

104% * -% 


30%* 

42% 

42%* 

98% 

28 

49% 

18 


LSI Logic 

Legget & Platt 

Lencadla Nati 

UffytEffi 

Limited Ik 

UN Breadcastlng 

UncofuNat 

Litton 

Liz Oal bome 

Lockheed Cop .... 

Loewi Core 

Lone Star 

Long Island Light .. 
Loogs Drugstores . 
Loral Corporation 
Lotus Drr Core ... 
Louisiana Laod ... 
Louisiana Pacific 

Lowe's Go Ire 

Lubrlzol 




3 

*Je 




.37 
76 %* 

27% 4% 

71 4% 

52% 

86 -% 

39 -> 

45b* 4% 
107* +% 

3.87 10.13 

24% 4% 

38% 4% 

36%* “% 
25% 4% 

41% 4% 

40%* -1 
28% 4l% 

53% * 4% 




IBS +lr- 


Potaroid 

Policy M«Sjrs .. 
Potlatch Core.. ■ 
Potomac El Pwr 
Preinierlndl .... 

Price Co 

Prlmart Core .... 
Prime Motor I mo 
PrUnerlca . . .. 
Procter & 6 amble 
Promts* Cos Ire , 
Provident Life B 
PebSffvE AC ... 


27 %* -% 
57% -b 
36%* -% 
Z3%* -% 
... 27 -4 

... 59% +% 

... 12% -% 
. .. 031 

... 37* 4% 

^ -*• 

I. ■ ■ €r* 

... 19%* -% 
. .. 28% -% 
.... 25% 


Quaker Oats 63% 

Quanex Corp 22% 

AmtuM Chemical .. 12% 


MA Comm Ik .... 

MCI Common 

Manor Care 

Manuf Hanoiw •• 
Maori lie Corp .... 

Mapco (nc 

Marion Morrell .. 

Marriott 

Hwsk&McLffuan. 
Martin Marietta . 

Masco Corp 

Massvnutual Corp 

Mattel Inc 

Maxus Energy .... 

May Dept St 

Maytag Core 

MeCaw Cellular .. 

McDermotl 

McDonalds 

McDonvfl Dooglas 

McGrow Hill 

McKesson Core 

Mead Core 

Medtronic 

Mellon Bk - 

MeMIJeCorp — 
Mentor Graphics .. 
Mercantile Scores 

Merck Inc 

Meredith Corp 

Merrill Lynch 

Hera Ltd Pttrdilp . 

Microsoft 

Mlllipare 

Mbw Safety Appl - 
MlreesoUMhie .. 
Mitchell Energy .. 

Mobil Core 

Moles hK 

Muroi mmuhddi 
M onsanto ... 
MtvganCJP) 


..6% ■*% 

.. 28b 4% 

.. 20%* -% 

.. 28% -% 

:: 60^ 43% 

.. 30% 4% 

.. 16% -% 
,74% 4% 

.54%* 4% 

■ S^ 1 

.27%* -% 
.34% 4% 

.9* -% 

.. 52% 4% 

.. 14% 4% 

.. 29% 4% 

.17% -% 

.35%* 4% 
.72% *2% 

. 54%* 4% 
.37%* -% 

. 32%*. -% 
.78% 41% 

.34%* 4% 

. 44% +% 

. 14 -% 

.38%* -% 
.136% -% 

. 26% -■■■ 
.55%* “% 

. 2 

.95% 4% 

34% -% 

.47* 

. 91% +1 

: 

■BP 

67* 


M 

Motorola Ik 

Moltlntedla Ire ... 

Murphy Oil 


.... 67* 41% 

...63% -% 

.... 59%ri 42% 
en 42* -% 


60%* 4% 
22% -% 
34%* -% 


Naccolnds 

Nalco Chemical .. 

Nashua Corp 

Nail City Corp .... 
Natl Imeramip .. 
Kail Medical Em .. 
NattSemkoodnclors 
Natl Service lod . 
Nat West Bank. 

Navistar lot 

NBD Bancorp 

NCNBCorp 

Network Spsums 
Neutiogena Corp . 
Bew England Eke .. 
NYSutv ElAGas .. 

NY Times A 

Newmom Mining 
NJagMaftBwk .... 

Nkor Ire 

Nike B 

NL Industries ... . 
NoMe Affiliates.. 

Nordstrom 

Norfolk Soutlm 

Northeast Util 

Nthn State Power .. 

Northrop 

NonuestCore 

Novo lasts ADR ... 
Myna Corp 


48% 
33%* 
22%* 
36% 


4% 

+% 


15%* 4% 

3 

Ii 

4% 


♦i% 


4% 

-% 


-% 


21 %* 

55%* 

23% 

65%* 

87% 

124% 

33%* 

52%* 

a% 

43% 

19% 

4.67 

100 %* 

90% 


74* 

50%d 

26 


2 

$ 

$ 

4 

+b 

■ ■ ■ ■ 

+0.13 

5 

-% 


James River Va ... 
J tf wow Pilot ... 
Johnson Contrub 


Zl%* 4% 
55%* -% 
34b 4% 


Oocttental Pet 23% 

Ogden Corp 18% 

OMo Casualty 46% 

OMo Edison 2»% 

Olln Core..- 44%* 

Omnicom Grasp toe ... 31 % 

Oneok Ire 15* 

0 rack Systems 15% 

Oryx Energy Co 30% 

Omtarii B'gosh A .... 29* 
Outboard Marine ..18 4% 

Overseas Ship 19%* -% 

Owens Corning 21 


3 

=5 

*% 


PH H Group 34% 

PNC FHuncUl 42% 

PPG Industries 49%* 

PSIHWgs 1B%* 

Paccar Lk 48* 

Paclflcorp 23% 

Pac Enterprises 25 

PacGoi&IlecL 30%* 

Pac Telecom 27* 

PxTelesto 42% 

Paine Webber 33% 

Pall Corp -37% 

Panhandle Eastern. .. 14%* 
P ara m ow IComum -. 42% 

Parker Drilling 6' 

Parker Hannifin ... 

PaiheComm 2 

Pm Central - 26% 

PmqpUO 50% 

Puvnyf Pwr A Li .... 49% 

Perauoll 62* 

People's Energy . .. Z7% 

Pepsin 29 

Perkin Elmw 32% 

Petrie Storra 20% 

Pfizer 66%* 

Phelps Dodge 7B%* 

PhJIadeiElec 23%ri 

Philip Morrh 69% 

PhlMlpsPet 25%d 

PMIIIpe-VanHui .. 18 

PICiTSave 21% 

Plwiacto West Cap.. 13% 
Plooeer HI Bred .... 61% 

Pitney Bora 60% 

Pltistoo 17* 


a 

+% 

+% 

-% 

-% 

♦I'a 

I 

3 


+ % 

Si 

■ ■■ ■ 


RJR Nabisco 

Ralston Purina ... 
Rs* Oigaasa ADR 
Rq r ch ctn Corp .... 

Raytheon 

Reefaok Inti 

RgnotfsARqoA ... 
Reynolds Meuh .. 
Rite Aid Corp - - 
Roadway Services . 
Rochester Gas&El 

Rockwell Inti 

Rohm AHaas 

Rohr Industries ... 
Rollins ire. 

Rouse 

Rowan 

Royal Dutch 

RubberraaW . ... 

Ruddtek 

Russcfl Corp .... 
Ryder System ... 
RymerCo 


10% .... 
51%* 4% 
. 13 

33%* 4% 
78% 

30* 4% 

.31 4% 
55 -% 
19% -% 

5ta% 

20% 

26%* 

41 %* 

21% 

Z3%* 
16%* -% 
7 

82% 

63%* 4% 
16 

-% 
41 


■ ■ ■ ■ 
3 




19% 

4.50 


5P5 Technology ..25% 

Safeco Core — ■ 40% 

Safety-Kiwi 29 

Salomon Inc 29% 

San Diego GasAE/ 43% 
Santa FeS Pac ...11%* 

Sara Lee Corp 47* 

Screens 44% 

Sdierhig Plough ... 63%* 

Sdilnmperger 69%* 

Sdentfflc AUania . L5%* 

Scott Paper 37%* 

Scripps-Howard ... 48* 
Sea Containers ... . 25%* 

Seagate Tech 9% 

Seagram 116% 

Seated Power 13* 

Sears Roebuck 37% 

Sec Pacific 32% 

SequaA 49%* 

Service Corp Hit ■ - 25% 

Service Master 32% 

Shared Medical . 19% 

Shell Tran 54% 

Sherwtfi Williams . 24* 

Showy's Inc 18% 

Sigma Aldrich 42% 

Skyl hie Corp 14% 

Smith loti 11% 

SmKtlneBchmA— .72%* 

SnajHDo-Tooh 30 %* 

Sonat 37 %* 

Sonoco Products ... 34%* 
Sony Corp ADR . ... 38% 

Southdown 13% 

Southern Co 30%* 

Smtotom EogTri M .. 31% 
Southwest Airihies ... 27% 
Southwestern Bril ... 60% 

Spring Inds 33* 

Stand Brnds Paint . . 450 
Standard Products 24% 

Stanley Woria 39% 

Storage Tedmol.... 38% 
Stratus Computer .. 42% 

Sun Company 28% * 

5undstrand 33%* 

Sun Mluuur stems . 23% 
Sunshine Mining ... 1.25 

Suntnisi 35% 

SucvValn Stores . .26%* 

Syntax Corp 42%* 

^rscoCorp 42 

T j X Cos Ik 15%* 

TRWIk 3 W 

Tambrands 54%* 

Taidem Computers .11% 

Tandy Coni 27% 

Tektronix 20% 

Telecom Core 1 

Teledyne 19%* 

Telmex ADR 43% 

Twnple Inland 47* 

Teams 35%* 

TesoroPet 5% 

Texaco — 64% * 

Texas Instruments . 31% 

Texas Utilities 40% 

Textron 38%* 

Tbiukol. — - 19%* 

Thomas ABetts ... 52% 

Tidewater 15% 

Time Warner 90% 

Tlmes-MIrrar 29%* 

Timken 2S%* 

Torchmark 54%* 

Tosco Core-— 24% 

Total Pet N Am 14 

Toys R Us 29 

Transamerica 38% 

Transco Energy 21* 

Trailers Core 19%* 

Tribune 38%d 

Tri GontKnwital 27% 

Trinity Ik Dd 29% 

TRINOVA Corp 20%* 

Triton Energy 47% 

Tyco Labs 33% 

Tyler 2.75 

Tyson Foods 19%* 


+% 

-1% 

4% 

4% 

i 


4% 

4% 

+% 

+% 

-% 

+% 

4% 


5 

3 

-% 


*a25 

3 

+% 

■ ■ ■ ■ 

4% 

+v 

4% 

-1 

+% 


■ ■ ■ ■ 

& 

+>2 

-lh 

*h 

& 

■ ■ ■■ 

+jb 

♦Ji 

■ ■ ■ ■ 

-% 

* 

■ ■ ■ ■ 

+% 


UAL Core 126% -2% 

USG Core 1-25 -0.13 

USTLnc 54 %* -% 

USX Marathon 28%* -% 

USX-US Steel 29%* +% 

Unilever NV 93 42% 

Union Camp 49 V* 4% 

Union Carbide 19%* -% 

Unkm Electric 35%* 

Ihitoi Pacific 50% 4% 

Unisys Corp 437 -0.13 

USAIR Group 10% -% 

USFAG Corp 7 

US Home 038 +0.03 

US Life 45%* 4% 

US Shoe 12% 4% 

US Surgical 98%* 4% 

US Trust 43% 

US West 36% 4% 

United Tednoionr ... 49%* 4l 

United Triecomim ... 23%* -% 

Unocal Corp 27 -% 

Upjohn 44% -% 

VF Corn - 38%* -% 

Valero Energy 28% 

Varlan Associates . . 37 — % 

Verity Core 20 % 4% 


November I 


l»9 


+ 0T- 


Vonudo 25% 

Vo lean Materials .. 38%* 


Wachovia 

Walnoco Oil 

Walgreen 

WahMart Stores . 
Wang Labs B ...... 

WanKr-Lamburt . 
WadUngtGsU^I. . 
Wa^ibvgt Post B .. 
Wasttldaragopoit.-. 
Watklns-Johnon 

Wris Markets 

wells Fargo 

Wendy's Inti 

West N America .. 

Western Publ 

Westloghocce El .. 

Westvaco 

Weyerhaeuser...... 

Whlripool 

Whitman 

Willamette bid .... 

WHIiana Cos 

Wtan Dixie Stores .. 
Wbcowki Elec Pur _ 
Woolworth .. .. 

Worth Ifigtoo lad .. 
WrigleyfWraiJr — 



Xerox 


65%* 4% 


YeHou Freight Sfit fc .. 31 %* 4% 


Zenith Electronics 7 4% 

Zero Co...... 11%* .... 


CANADA (3:00 pm) 


C*l S 4 ar- 


Abitibi 15% 

Agnlco Eagle 4_20 

Air Canada 8% 

Alberta Energy 13% 

Alberta Nat £».... 14% 
Alcan Ahimlmim ... 24% 

Amer Bamck Res 27% 

BCE die 47% 

Bank of Montreal — 39* 
Bank Nova Scotia .... 20% 
Bombardier B .. .. 26 

Bow Valley 15% 

BP Canada Res . ... 13 

Bramalea 5% 

BrascanA 1B%* 

Breakwater Res . . .. 020 
Bnt Cokmbto Tri ..21% 

Brancorlm 18% 

CAE bid 6% 

CT Financial .. . . 20% 

Camblor ID 

Cambridge Shop C ... 24% 

Can Imp Bank 32% 

Can Occidental 24 

Can Pacific 19% 

CanTlreA 23%* 

Can UU lilies A 20%ri 

CanFor 25% 

Central Capital 125 

CtnesUev Odeon 3.60 

Cominco 22% 

Consumers Pack .... 3 

Coscan Dev 9* 

CrawmX 235 

Deoiscui Mines A ..031 

Dofasco 19 

DomUikM Textile .. 7% 

Oomtar 8% 

Du Pom Can A 39% 

Echo Bay Mines .... 8% 

Entco 6% 

FPI Ltd 6%_ 

FowSeasoa Koteh.. .17% 

Galactic Res 0.42 

Go*K Inds A 24% 

Gulf Canada Res .... 7% 
Hawker SI dd Can ... 25 
Hess full Bancorp .... 17% 

Hoilingrr Ik 12% 

Horsham Corp 10% 

Hudson's Bdy Co ... 31% 

Imasco 35% 

Imperial Oil 50 

Inco 37%* 

Interprov Pipe 31 %* 

Jannock 16% 

Kem-Addlsoa Hkws _ 14% 

Labatt 27% 

Lac M Inreals 9 

LaidlawTransA.... 9%* 
LakflawTraraB ... 9%d 

Laurentian 6% 

Lawwxi Mardon A .... 9% 

LoblawComp 19% 

Maclean Hunter.... 11% 
Macmillan 8h»eM . 19* 

Magna Inti A 19% 

Maple Leaf Ftb .... 17 
Maritime r graph . 21% 

MruJI Mining 10% 

Mhinova 15% 

Mitel Corp 1 

MolsonCosA 31b 

Moorr Core 24% 

Natl Bk Canada .... 11% 
Natl Sea ProdKts.... 430 

NomalndA 6% 

Noranda Mines 18% 

Norcen Enny 25 %* 

Northern Telecom . 48% 

Nora 7 % 

Nowko WrilServ.... 10% 
NumacOir&Gas.... 5% 

OshawaA 24* 

PWAGorp 6 

Pagurian A 5% 

Pan Can Pet 28 

Placer Dome 13% 

POwerCorp 14% 

Pravlgo 11%* 

Quebec Trie. 17 

Ranger Oil 9% 

Reed Stenboose 21% 

Repap Eat 5 % 

Rio AJQOfR 15% * 

Roy* wk Canada ... 28% 

Royal Trust 8%* 

StLawroxeCraiA — . 13% 

Sceptre Res 230 

ScottsHosp 17% 

Seagram 131% 

Srers Canada Hie ... 10% * 

Shell Canada A 43% 

SHLSystemhoise.. 6% 

Southam 15 % 

Spar Aerospace 15% 

SiekoA 7 

Trek Core B 19% 

Thomson Corp 15%* 

Toronto Dom Sk ... 19 

Total Pet N Am 15% 

Tramaha 13% 

Trans Can Pipe 17% 

Trlmac 9% 

Tri zee A 13% 

United Dominion ..11% 
Westcoast Enny . 20% 
Weston (Geo reel ... 41 


4% 

-0.05 

4% 

■ ■■ ■ 

♦% 

4% 

*h 

*% 


- 0.02 

-% 

+% 

4% 

- 0.10 


-0.05 

1005 


3 


-% 


■ ■ ■ 
a 


4% 

a 

'-% 

a 

4% 

+% 


4 

a 


«! 

10 02 

4 

4% 

• ■ ■ 

4% 

4% 

a 


*!■ 


a 

■ ■■ ■ 

*!* 

4% 

■ ■ ■ ■ 

4% 

■Ml 

a 

“0*05 

S' 

+% 

■ ■ ■ ■ 

4% 

;i 

4% 

■ ■ mm 
-% 
4% 

■ ■ ■ 
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NEW YORK 

DOW JONES nov 


Nov 

G 


NOV 

5 


aiKtaOftth 3054.11 3038.46 3Q3UL 

KoneBcnb 97 81 97 A3 9730 

Transport 128139 127L67 127429 

Utilities 21977 06.45 214.76 



Since compilation 


HIGH 

307735 
OB/UU9D 
97 .81 
(7/119U 
153231 

cm 

re> 7i 
C/1/9© 


LOW 

4122 

C/7/321 

54.99 

Q/10/BU 

1232 

(8/7/3© 

1050 

0/4/321 


STANDARD AND POOR'S 


High M66.19 009637) Low 302035 0O1O5U 


Gowosibei 

hdutHib 

Fleandal 

3+3 72 389.97 388.H 39028 

46360 459.71 45BJ56 460.49 
3217 3128 3L3V 31-56 ^ 

39664 

(28/S 

472.01 

(29/0 

3224 

(14/0 

311.49 ! 

m 

364.90 
«/JU ; 
ZL96 
GfU 

396X4 

(28/8/9U 

47201 

(29/8/91) 

35JZ+ 

(9/10/89J 

4.40 

0/6/32) 

3.62 

<21/6/32) 

CKW7M 

NYSE CongxaJie 

21714 21530 214.68 215.43 

21717 

170.97 

217.17 

4.46 



(28/S 

C9/1) 

(28/8/91) 

(25/4/42) 

ban MkL Value 

38826 386.65 384.94 36410 


295.72 

39740 

2931 



(7/11) 

(14/1) 

00/10/89) 

(9/12/72) 

NASDAQ Cmpmltr 

545.28 5M.48 538 B2 337J0 

545X9 

355.75 

545J8 

5487 



(7/11) 

(14/1) 

(7/11/91) 

(31/10/72) 



Nov 1 

Oct 28 

OCt 18 



year ago (approx.) 

Don b*Htf Id Dh. YleU 

3.03 

3J9 

3.00 

4.08 


Nov a 

Oct 30 

Oct 18 

rw ago (approx.) 

5 & P todusuial Hi rWd 

2.72 

2.71 

273 

3« 

5 & P Inti. P/E ratio 

2L19 

2137 

2L17 

14 43 


NEW YORK ACTIVE STOCKS 

Stocks Cloning Change 
Thursday traded price on day 

UMBO 2.967.200 10% - % 

Triton ^809.100 51 4-5% 

Adv Mkra 2384.500 13% * % 

Tdeta*i V81.2D0 <3 4- % 

Lkntal 2,283.600 26% 4 2% 

N NrdErt 1.977.200 IS - % 

PfUer 1.469,200 67% - 1% 

Tcgi R Us 1.965.200 28% 4 2 

Wri-Mart 1.918,200 4B% 4 i% 

IB* 1.896.800 100 4 3% 


TRADING ACTIVITY 

t Volume 


Nov 7 


MUDons 
Nov 6 


Nov 5 


IfcwYvkSE 204332 167379 171.950 

An 15305 15J07 14396 

NASQAO 216.078 19L182 176983 


NYSE 

fan* Traded 

Rbes 

Frih 


Km HWn 
New Laws 


2J48 

W77 

570 

»1 

157 

21 


W43 

873 

714 

556 

92 

22 


1157 

742 

853 

562 

65 


CANADA 

TORONTO 


Nov 

7 


Nov 

a 


Nov 

5 


Nov 

4 


1S9T 


MGH 


LOW 


Ifctafc & Mlerrah 
Oomposhr 


303632 3033.96 3056J& 303134 3299.99118/7) 2632X6 (9/D 

354670 353108 3525.71 351L77 3562X7(7/6) 3UL9505/D 


iffOimiEAL PWlfodo 1868.77 186392 186156 185733 1903.06 (7864 ltf6B9<9fD 


Base Mines of all lad toes are 100 except NYSE All Common -HrSUpdard and Poor's -10, and 
Toronto Composite and Meub-1000. Toronto Indices based 1975 and Montreal Portfollo4/l/ 
83. t Ejicfudhig bonds. t Industrial, plus Utilities. Floancl* and Transportation, (cl Closed. fu> 
Unavailable. 


8 7 8 5 

HIGH 1 LOW 

AUSTRALIA 

AAOrtarta 0/1/80 1696J 16633 16793 16927 

All UUngO/l/aa 663 2 664.1 66U 6695 

16963(8/11) 

707 2 (24/7) 

12043 06/1) 
5616(160) 

AUSTRIA 

Or** ttthn OB/12/8U 415.C 400 46 39665 34L09 

534 Jl (16/41 

■ 

1 


1212.15 117/4) 

91739 Q.7/1) 

DENMARK 

Copmttera SE (3/U8S 36713 36624 36646 36700 

380 04(2/8) 

30236 00) 

FHjmp " ”* " 1 

HEX fern (28/1490) 8222 B2L8 8216 B2L4 

1186.918/4) 

82L4 601) 

V9UNGE 

CAC Gwril 01/12/82) 494.91 49265 49228 49295 

UC 40 01/12/87) 185735 183837 1836.96 1846.91 

497.62(2/10 

1887390/10) 

wRuEm 

QBUWT 

FAZ Attics 01/12/58) 66031 65039 6SL31 651.85 

GmrtteBra/U/SN U6L50 1XMJJ3 1«30 IBR2D 

DAX (38/12/87) 160622 157840 157432 157612 

717 43117/6) 
2052070 
17158001/6) 

570.48 050) 
1UZ3Q5/U 
131132 06/1) 

HONQKONG 

8*g Sag Bj*t (31/7|64) 423664 418474 417337 414634 

423664(8/11) 


IRELAND 

GEO Overall 14/1/88 140921 141464 141430 1*2837 


eeni 

ITALY 

Baa Cm. hai (1972) 50986 51106 51513 51321 

619J8G/6) 

48626(290) 

JAPAN 

nktaOkWN 24486.49 24446 76 2475020 2490086 

Tokyo SE (TapU (01W JM UHL41 1064.99 187&J6 

ZMSeOta (4/1/68) 2795J8 28LL2S 2S2215 2B3834 


21496 76 am 
16253007/1/ 
24733204/U 

■IALAYSU 

HS£ttaP*ttM/4/W 536.19 53316 53L67 tt 

635l02Q9/3I 

4JD.410UU 

NETHERLANDS ' 

CSS TUJto£ra(Efltf 1<B2> 2822 278.4 2771 277.9 

CBS Aff St (E* 1983) 1984 195 J 194 J 19i4 

3B48W 

283 J W 

Z2L4 06/1) 
1623 06/1) 

NORWAY | 

Oslo S£U (2/1/D) 705.44 71031 71L80 69962 

ms oub 

UM5QUU 

PHNIPPPCS 

Ham cmp anjaa usda ioubb uhblu iidlm 


502.6+000) 


4Z2.43O/0 



WO (5/7) 
4319 0(W1D 

TOJ05B 

zsn^auu 

SOUTH KO«EA M 

km Goto Ex. N/U» 682.03 67942 67920 6b704 

76310(6/8) 

59037Q2J6) 

N^SE 0002/85) S7.72 25451 25687 236.95 


ZKlTD.OfVU 

AM) Gm/IWOT KOUO loot® 1906 « 10 U« 

U49301/7) 

8084 m 


7692 (29/0 
638.0 01/5) 

59d4 04/D 
4S71U4/U 

TAIWAN** 

WdJtttfFrfeOOftjtti 443949 4424 06 443039 4423.43 

630522 (TO 

331626050) 

THALAND 

Bragtar ST (30/4/75 68603 672.60 660.46 652.95 


wsm 

WORLD 

M5. HU MA/1/7QMS) 5251* S24.9 5244 5252 

S292Q7/4 

4391(16/1) 


3 CM** * 15.00 nnr. 


*SAud ay M u re nb e Z Tatoeo Wri^ud Price; 4299.74 Koto Cere Ei. 684 71 
JSE 26 todtttriab - 2643 and Australia All (May and Htotog - 500, Id OkmL W Uuialbble. 




November 8 


Scb 


4or- 


Austrian Airlines ... 2320 +148 
CrediLamtaltPr -.498 422 

EAGenerar 3300 4175 

EVN - 810 437 

Jimgbuntlauer . ... 9,900 -10 

OeMv 1,001 427 

PerimooserZemedt .- 1.430 -10 
Radee HeraklKh .. 499 412 

Reinlnghaoi Brue .. U90 440 

Steyr Daimler Z 74 421 

VeHscher MagoBlt - 378 418 

Verbal* (Br)A ..... 515 428 

Wieflertxrger 4319 4137 

Z-Laerokrtank . . . 945 +5 


BELfflttM /LUXEMBOURG 

ii -I,,, m 

nmoiwH o 


Fr% 


4 or — 


ACEG-Unloa Mia 

Arbed 

BBL 

Bank Inti a Lux .. 
BanqGenLuxPts . 

Barca - .. 

Bekaert 

CBR ament 


Gobepa AFYl ... 
Osckerlff Pi+v . 

COhwt 

OettaueFrsUon 

Electrabel 

EtecirabriAFV. 
ElectrafUiaACT. 
FabrfqueNat . .. 
GBL 

gblafvi 

GIB Group 

GIB Group AFV.. 

Gedwin 

GediemAFV 

Generate Banque 
Gen BanooeAFVl 

Gevaert 

Kredtotbank 

KrtdletbkAFV 
Pan Hotting Lux 
Petrnflna ........ 

Powerfln 

Powerfln AFV ... 
Royale Beige . .. 
ItaMeBdatfVl - 
Sk Gen Beige ... 
Soc GeaBdge AFV 

Soflna 

Sohray 

Tessenderio 

Tssendwlo AFV 

Tractebel 

Tractebri AFV1 

uca 

UCSAFV 

Wagons Uts 

Wagons Lits AFV . 


2,185 

3.990 
2.B40 

10.975 

12,200 

1.664 

9370 

7,490 

4.920 

4.860 

163 

3.990 
7!550 
4.625 
4.540 
2.760 
51 

3.390 

3300 

1310 

L242 

450 

421 

5.710 
5,700 
6.640 
4.145 
4JL30 
13,850 
10,800 
2.425 
2.400 
3.970 
3,800 
1.995 

I. 985 

II, 575 
1L.90Q 
6.150 
5,680 

7.710 
7,480 
1^.525 
19,075 
&650 
8.610 


-10 

455 

410 


414 
-130 

425 

-30 

-1 

415 
■ ■■ ■ 

415 

415 


415 

410 

428 

4fi 


460 

480 

-40 


420 

430 

-30 

-200 

-5 

460 

-50 

450 

-10 

-nibo 


430 


DENMARK 


ii,, ■ 

H4JIQJIXT B 


Kr 


4 DT- 


BUliu Hri*pg Reg 
Blkuben 

CarhbergA . .. 

D/S 1912 A .... 

Danlsco 

DenDaiekeBank . 

East afiat*c 

FLSLndB 

Great Nordk 

Hafnla Hldgs A _ 
Hafnla Hldgs 8 M 
I5S ImIServB .. 
JysLe Bank Reg . 
Laoritzen (J) B .. 


778 

294 

2.060 . .. 
104.000-500 
1.010 .... 
309 42 

284 

708 43 

445 45 

664 414 

476 47 

43 
-1 


NKTA/S 

NoioNotd B . . .. 
Sophm Berend 8 . 

Superf ot 

TopDarnnark 

UmdanmarkA .. 


356 

1.750 


513 

1.700 

5.440 

929 

222 


47 

412 

410 

4-3 


FINLAND 


Novembers 


Mfca 


4 or- 


Free 


Amer 

Cultor ... 

EnsoR ... 
Hohtaniaki 

KQP 

KoneB Free .... 

Kymmene 

Metra B Free .. 
Nokia Pref Free 
Pofafola B Free . 
Repo la (Free) ... 
Stockmann 6 ... 
Tampelia Free . 
(tafias BkCFrer . 


61 

54 

1530 

95 

20.90 
395 
64 20 
52 

54.10 

76 

4350 

117 

9 

13 


-1 

■ ■■ ■ 

4030 

■ ■ ■ ■ 

4OJ0 

42L20 

41 

-3 90 
4250 


FRANCE 

Honrabcr 8 FrL 

AGF 488 

Accor 719 

Air Uofltte 674 

Alcatel Alsihom.... 619 
Arjomari Prloux ... 2.288 

Auxll Entrppr 1.040 

Axa 9*1 

BIC 700 

BSN 984 

BNP Cert rmr 332 


4or- 


44 
42 
+B 

45 
469 

412 
■ ■■ ■ 
■H2 
+1-50 


FMHCE (tMttweiO 

Hai wa fta 8 fn. ♦ t- 

BaacaireCk 513 +2. 

sssfcs.-a 

BSS:::rrKf 

ccip ?ag m +1 

CM BPacfcagtog -.147.50 -0.10 
Canah- — ^ \SSL, 

camfoor UM ju 

C&taO - 155 +4.40 

Cetriem 669 +15 

Chareenrs 1X03 -7 

Due MidttwreMe ... 42 

Cogifl 550 ... 

Ooparex 595 45 

CCF 166.90 -OJD 

Cr Fore France .... 1-008 +7 

CradLyoniCO 544 4? 

Credit Nationals ... 1. -6 

Dam art 2395 -5 

Docks de France.... 364 .... 

DollfusMIegCle... 312.10 46 

EBF 750 

Earn Cte Gen! 2385 +7 

EceO 380 +2 

Elt-Aqultalne 41630 44.60 

QhAqsHaineCelS . 271 

Csakv kit — . 3^) n 

Etex - 1,720 —30 

Euraf ranee 1.401 46 

Eurocom 644 .... 

Euro Disney 136 -0.30 

Exor Jp150_ -20 

Rnextel 12550 +2 

Font Lrormabe 597 45 

From CeiAuv 2500 +10 

GTM-Eotreoose .. . S6 4450 

Gal. Lafayette 1550 455 

GaumatttSocN) ..720 46 

CeopbysttK - 755 -15 

Hadbette - Ug-80 +7JB0 

Havas - 475 +3 

Imcul - 253.80 42.90 

rmm de France .... 909 -16 

immotunpie 732 42 

Imifiob Pbenlx 161 ^ .... 

Industrlrile - 7.100 4200 

intcrbaU 457 -2 

kntertectailque 710 -25 

LVMH - 4.280 +15 

LafargeCoppee 32730 +150 

L'Oreat 693 +11 

Legrand 3,930 450 

biioiEaoxDDmer 531 +L2 

Mafia 177 +3 

MerlhHGerla - 525 -11 

Michel In B 13L.80 +050 

Moulhm 153 -150 

Navigation M lute . L240 .... 

Nordfst. 3)550 4050 

Orsao 169.40 -520 

Paribas 414 46 

Paris Reescompte .. 265 30 -4) 20 

Pernod fffcartf 1,240 +15 

Perrier L296 -6 

Pengeot 618 +4 

PFnauit 270 -3 

Pallet - 400.30 4030 

Prmtenips lAu) 874 -6 

Prornodes 2,681 461 

Radkxedm 548 +12 

Aedoute 5.170 440 

Rhone Poulenc Qs _. 46950 41.70 

Rotisscf-Udar 1.845 45 

SIUC 615 49 

Sagan 1.680 +30 

Saint Gohain 438.90 -0.40 

Saint Louis 1,289 +50 

Sanofi 1.018 411 

Schneider - 690 -1 

SebSA — L738 

Sriimcg 482.50 +3 

Shnco 499.90 -0.10 

Skis Ro ss lyW 820 -4 

SocGeraratedeFr 455 4l 

Sommer-Alllbert . 1345 45 
Spie Batlgnolles ... 429 -1 

Sue* (Fin del 312 45 60 

TittUager 3.150 -IQ 

Thomson CS F 15L60 +Z7 0 

Total B 1.0Z7 450 

UAP 506 46 

UFBLocaball 362 -1 

UnRuli 660 -10 

Ualoa Innnob Fr ... 511 -4 

Valeo - 567 -3 

Vallourec 303.50 45.90 

WonraDe 344 


GERMANY 

Huienta 8 Dm. 

AEG 198 

AG tod A Verk 750 

Aachen Mdi (Reg) .. . 827 

Allianz AG 2.068 

Altana Ind 660 

Asko - 832 

AskoPrf - 791 

BASF 238.40 

Bademrerk 258 

Bayra* 286.10 

O ger-tlypo 38300 

BMW(Br) 48650 

Bayer Verrinsbk ....408 

Bcwndorf 825 

Berliner Bank 245 

Berliner Kraft 12650 

BHF Bank 39050 

Biffing Berg - 954 

Cotoala Kncn 985 

Cohwla Kouera Pf .... 620 


+ or - 


45 
-12 
439 

47 

46 
41 

+1.80 

-1 

40.60 

+14.80 

419.70 

+1330 

-5 

412 

+3.70 

49.50 

48 


GERMANY Ccotittawedl 

floumto 8 Dm. + or ~ 

Gomracrzbapk 255 47 

CofftlPwUiAG .... 218 43 

DLW 528 +10 

Daimler-Benz 6^ 41650 

Dedrei(Fr) 12630 -0.50 

Degussa — 300 4050 

DeuSSeBabW* .151 *150 

Deutsche Bank 6TO +1650 

Pld ier - We r k e 180 .... 

Douglas Hldg ....... 710 +6 

Dragerwerk 31B 

Dresdner Bk »1 *6 

Fag Kogelflscber .. 232 ^ 90 

Ggre sl w imw’ 443 -3 

GotdsdmUdifnn. 7^ + 3 

Hamburg Elekt •«■■■ IP ^0.50 

Henkel Prf - 53§ + ? 70 

Hciilu — J® _ ^ 

Hochtief U65 +23, „ 

K5eh.._ 271 +3 50 

HoIonamPli \2W +» 

Harlot - 188J0 +2 

mfcotriekwHi .. +5.50 

IwhBiiieWerke ... 305 +* 

lan&sju im +150 

Kanum ^0 

ICafhrt HP 0 +l B0 

KHO ... 135 +2 

Ktoetner Waite ... 119 +2 

Latimner . B58 -2 

UHhm 5§S 

757 +11.50 

Linotype-Hell 34T 20 -2.80 

Urfthanu 153-bO "S-fS 

Lidtbana p/v Prf 127.90 4).lO 

MAN 363 50 -1 

MAN Pref 283 50 *0 50 

Maimesmaafl . . .. 252 40.70 

MaanbeiniVers .... 685 +5 

Mercedes Hki 548 m +p 

MeulloeseUschaft 400.50 46 
MnsmteckCBcgi ... 2330 -115 

PWA 219.50 ... 

Philips Kommon .. 573 -7 

Porsche 640 +15 - 

Pnrassag 350 +1 50 

Rbclnefekira 1388 -17 

Rhetamtan Bwlin 315 
RhehHKtall Prf .... 225 +559 

RhrisiWkstEf 402.10 +3.70 

Rtetti VlfestEI Prf — 336 4250 

Rosenthal 256 -tO-BO 

Sobering 815 +520 

Sduulbach Labeca . 56L20 -3.80 

Siemens 623.70 +12.70 

Springer Ax* R§ _ 47750 -1 50 

SadCbemle 555 

Thyssen 20750 +150 

Varta - 290 +1 

Veto — 35950 +10.70 

VEW 207 50 4250 

Vere to -wea 349 42 

Vlag 39250 +7 

Vodeswagen 324 +5.10 

Voikswaoen Pri . .. 276.10 +4 60 

Wrila Pri. 612 45 

Zanders Fetapap ... 266 -0.50 


NETHERLANDS 


SWEDEN tconliiiti«D 


ITALY 


•Wwwp O 


Lift 


BanaGomn 

BancaNazAgric 


— } 
■ ■ I m ■ ■ w ■ 


BastogHRBS . 

Benetton 

BygolCmM 

CaffaroSoa 

Oemoitlr 

Cfoahoeri 

WWeFta 

Oetfftn Hal Earn) . 
Danlefl&C 
EnICban ... 

Er Mania ... 

Ferruzzi Fin 

Flat 

Flat Mr 

Fidb 

Fondiaria 

Gem Ina 

Generali AssiCir . 

GILardinl 

iFIPriv 

Ktaicabie 

Itafcementl 

(taigas 

Uoyd AdrtaUco .. 
Magneti Marelll . 
Mediobanca 

Montedison 

Olivetti 

Pirelli & Co 

Pirelli Spa 

HAS 

RtoascenteCLal... 

SASfB 

SIP 

SaHaA 

Saipem 

SlrtiSpa 

SMI 

SiriaBPO 

STET 

ToroAsskur 

To* Franco 

Unfcem 


4.000 
6,450 
4.900 
156 
10,860 

9.240 
2505 
781 
2.430 
L990 
2550 
2.185 

6.500 
" 449 

.450 

I, 776 
4.810 
3,216 
4 610 
3^.065 

i.4oo 

25.000 
2.348 
12,910 

5.500 
20.580 
3596 

II. 290 
783 
12.790 
1507 
3.079 
5,851 
1537 
16 840 
7596 
7,621 
1,268 

7.240 
1.5ffl 
10510 
978 
1,106 
1.985 
19.975 
28,700 
10500 


-11 

460 

-35 

-2 

450 

+50 


+1 

-20 


November B 


FK 


+ or- 


ABitangHo NkN- • 
ACFHldOeoRn 

AEGON 

Ahotfl ........ r". >. . 

AKZO . • .. .. 

AMEVDepAea... 
BohU3iO*hci . - 
EmrtJft'CLMo. _ 
fiKknTssTttSrita _ 

CSM DepRecs 

DAF 

DSM . 

Dordtstlw Petr .... 
Elsevier Ore Rees .. 
Fotokcr Dtp Rn ... 

Gamma 

Gratae Dee tan . 

Helnefc en 

Honrajfleton 
HsogneasDcptas.. . 
Hunter Douglas .... 
mccauaud 

tePMMIkpte _. 
Inti Mueller ... . 

KLM 

KNP.. . . 
KohMfco* Optics .. 

Kempen 

Nedlftad 

Nljvere-Ten Cate .. 

RroVefB*Dab 

OceVGrint 

Cnrar/BiDoto 

Philips 

PataGra m ... — 

ft rt ff CQ .■■■■■■ . . 

Rodamco 

Roliaco 

Rormio .. 

Royal Daub 

UntteverDepRrc - 

VNU - 

VMF Stork 

VsmDvfecs. 
WmB Dec _ 


41 40 40.90 
32.50 +&J0 
115.40 *3 20 
8220 +1 
127 40*42.10 


5010 

42.70 
61.80 
41.20 
84 

22 70 

99.50 

142.40 
94 

27.70 
97 

3190 
159 50 
197 
47 50 
6650 
60 
49 

62 30 
3840 

42 90 
45 60 

9.40 
54.30 
9350 
150 
6L40 
40.80 
33,90 
41 10 
99 90 

59.50 

100.40 
7040 

153.70 
171X0 
73 

43 

8290 

60 


+2 
+0 20 
+150 
-1 

+050 
4010 
+090 
40.40 
-*4.50 
-0.40 
+0.50 
+0.60 
+2 40 
4150 
+0 50 
40 23 

40 70 

41 

+150 
40 20 

-4060 

-030 
+0-50 
+050 
+1.40 
-M3 40 
+050 
40.2D 
*1 

+0 70 
+050 
+120 
+5.90 
+0 80 
-a jo 

+1.40 

+040 


November 8 


. +BT- 


EjseltC B Free • 133 
fornm B Free . 7 +Z 
Incentive B Free . 169 
toft* 0 *i 5 f . 210 
Nobel Free .. . . jJW 
ProwTO ifl 8 Free 210 

B Free 553 

SkandioFree 131 

SkjnEnU.toC . .59M 
SKF BFrer .97.50 

SttepKcppB .. 

SCAB Fret.. . J3J 
Seka.HaadiBFree 101 
rmifoaro fi Free . 150 
VolboBhec . 3£A 


-I 

“2 

-1 50 


-CSC 

“2 

41 

+1 

■ ■ 

+3 








. ' Tt 

M 

w 

- -M 

■d 




swnzcwjwo 


Nmmbci 8 


Fru 


♦ 01 - 


-15 

-50 

+10 


421 

-34 

-33 

-35 

-10 
-27 
-40 
-20 
-220 
-23 
+30 
-10 
-UD 
-22 
-52 
-94 
42 
■ ■ ■ ■ 
-13 
421 
-1 
-60 
■ ■ ■ ■ 
-90 
-1 
-4 
+12 
-125 
-300 
-70 


NORWAY 


November 8 Kroner 

* or - 

Aker A Free 63 

*1 

BegescnA . 1*4.50 

-3 

DnnankBkFree 37 

-4 

Dynotod 117 

-1 

EJfcemFrtt 68 

-7 

HAimJftfcAFne , _ 265 

+1 

KroeroerFree 2S5 

—2 

Leff Hoegh 98 

-0 50 

Ncra tod A Free .,..225 


NonkDtuA 10 

+1 

ftonk Hydra 165 

*1 

Horde* Stag A Free 95 

-2 

Orfcb Free 170 

-3 

Saga Pet A Free 114 


Saga Pet B Free _ 11150 

-130 

5taf>9eaC!M) 8 

- 0.20 

Storil B 138 

-1 

UMShnkranlFree .74 

-2 

Unitor .. - 93 

+2 

Wart A - 85 

-150 

| SPAIN | 

Nsvnrter 8 PtS. 

+ or - 

Alba (Corp Fin) .. .4.640 

-50 

Arnganeus 935 

-37 

Asfend 2.005 

+5 

Banco Bilbao Vtec .. 2.745 

+85 

Banco Central 3 950 

+10 

Banco Exterior .. 3.950 

BnoHiSPMtt 2.900 

-120 

Banco Popular . u_go 
Banco Santander _ 4.795* 

*45 

Banesto - 3370 

-60 

CEPSA .. 2330 

-5 

Cariwros Metal ... 4320 

-40 

Dragndos 1,810* 

-20 

EbraAgricotes R ... 2^90 

-3b I 

Been Vlesgo .. 2,600 

+50 

EndttatBrt 2,795 

+15 

Ercru 597 

-15 

Fecsa..; 731 

+6 

GrupoDnroFelg ... 1.280 

-10 

Hltfrod Canute .. . 1,870 

*5 

Iberdrola 743 

+11 

Kolpe 3.980 

+50 

Mapfre 4.500 

-190 

Metrovacesa 4 870ir 

+150 

Portland Vald li.000 

-20 

Repsd . _2.725 

+15 

SN1ACE 214 

-9 

Sarrio 773 

-2 ! 

Seri liana Etoc ,. ,554 

44 

TabaeatoaA 5J50 

-30 

Tririonka 1.215 

-5 

Tndor 924 

-20 

UlMoaFuma . ... 592 

+8 

Unk» r ri Fenlv _ _ 5^00 

+100 

UraHu 1,100 

-55 

Urbit 5er 2 1,115 

+40 

VaJlefaennoso . ...2 700 

-40 

(SWEDEN | 

November t Kroner. 

* or - 

AGABFree 315 


AseaB Free 336 

- 2 

Astra A Free 565 


Astra B Free 550 


Atlas Copco 8 245 

+1 

Elatrotar 8 Free ... 247 

-A 

Ericsson 8 Free .... 143 

-3 


Adi j Inti iBri . 701 

AdUPnCts ... 115 

Alette Lax* . 995 
Alutorcc Pig Cts . 

Salome Pig - 1.890 

BmnBcw.-Br. 1 ■ 3^70 
Brown Bcwf'Ptg 695 
CSHId^'Br' I.?70 
ClBu Geigy (Brf . 319) 
CiluiCitigr'Rfgl . 3.030 
£&)Gf»griPtCtt . .. 2 960 
Eiekirowau ... 2 660 
Etoia . -. 1.840 

Father tod . 1070 

Fischer Ptg . . 195 

Forte . . Z L9Q 

HoWertkiBr* 4 730 
HoteKfltf iBri ... 5 100 

JeTirwM - 1 660 

Jrfmoli Ptg Cts ... 330 
UBatfHJiGvr— LUC 
LKiSSProfTlJ . 93 
LCtfHOld(Br> .. I BOO 
LcmHo WPTO . . 322 
L1agGtot*sPig . .£20 
MikrontRegi . . 340 
MQlOf^Colurobai 1 075* 

Nestie 3.460 

aw lefPeg) . B 340 
0«v-6uertiirCBri . 315 
ParocsjHld .... 1 170 
Pireffi . . 370 

16775 

Roc hr CErJ 8 560 

Rocbt iGemsvs) . . 5 *50 

Santa* 8r 2.450 

Sa*N Pt-Cts . 2 310 
Sonde: Reg 2.410 

Schindler rftri . .. 4 050 
Sdri-ttSeriPlCa) . 725 

s:*a Reg A 725 

SomlllaoorlBr) 7 750 
Swissair . ...... 700 

Swiss Bank (Bn . 32S 
Swiss Back Ptg 290 
Sate Reinsvanoe 2 700 

Swiss Rems Ptg 520 

Swiss Volkssfc .... L10O 
Union Bank Br .. . 5.560 
Upidi Bank Ptg 141 

Winterthur 3.750 

Winterthur Ptg \ 685 • 

Zirrichte 4.400 

Zurich his Ptg .. . 1.970 


+19 

*1-30 

+75 

-30 

+6 

+45 

460 

460 

+30 

♦40 

440 

*40 

+J 

+30 

*30 

+100 


-l 

+2 

410 


490 

+100 

+7 

-20 

+3 

*303 

+ieo 

+10 

+40 

+40 

*20 


+10 

*5 

47 

+40 

+9 

+20 

+130 

*7 

*150 

♦IB 

*150 

+95 


*1 

— ■ 

■ \l 

3 

* 

M 


t 


4 

t 

4 

a 


-? 


■ > ? ? : 

j:-* 



•a 


f- 

?- 


SOUTH AHBCA 


Novembers 


AECI 1060 

Allied Tech 95 

Anglo Am Ccal _. 127 
Asgio Ast Corp .. .. 122 75 
Anglo Am Gold 208* 
Barlow Rind . . . 51 60 

Buffris - 35 50 

CRA Gallo 32 

DeBcere/Cnmn 9650 
DcrikrulGokf . 640 

Dnrionteln .... 34 25 

East Rand Gold ... 6 25 
ElambrandGoM .22 
First Nat Bank ... 50 50 
FmSutrCtiifi* .. 25 

Gencer ^ .1250 

Gold Fari&SA.... 68.50 

Harteteest - 14 

HWrepWSted.. 15.75 

(SuSR 2-15 

Kinross Go Id . . . 43 25* 

Kloof Gold . . ..30 

UbonouGoId • -2 60 
Liberty LifeSA . .. 38.7S 
Malbokl - . . . 3430 
Nrtcor .... 14 70 

jO K Bauars .. . . 9 75 
Palafiora Mng 77 
Rembrandt Grp 27 
Rembrandt Cntrl .. 19.25 

Rust Plat 6930 

SahranaeARache - .82.50 
SageHIds .. . 8 

Smith (CGJ Ltd .. .. UO 
SABrmn.. . . 60.25 
SA Man Amcor . 31.25 

Tiger Oats 39 75 

Tonqaat Hulett . . 19 25 
Vaj» Reefs . .190 

Western Deep. 108 


-1.25 
-2 75 
40 05 


*030 
-0 20 
-1 

_t 

+0 50 
-0 50 
-0.40 

-0 25 


-0 40 
-0.15 
-0 25 

40 05 


“0 25 
-0 50 
40.50 
-0 10 

*1 

+0.25 
40 50 
-650 
-2 50 


+ _■ -.im 
# 

■'Jri : . - 

' 'li, 

.r;: Tt 

e • 

'■■'‘ft. .1 

.1 

r " -=* 

^r»r _ : 1: 
# ^ ■ 

% Uet *-■ 

r ?!? • 



JAPAN 


Nsvember 8 


Yen 


+ or- 


Altnomoto 

Anbono Brake Ind 
All Stoma Airways ^ 

AlioElectric 

AmadaCo 

AmanoCorp 

Ando ConstnctkMi 

Airltsn 

Aokl Coro 

Arabian Oil Co Ud 
Asah I Breweries .. 
AsaM Chemical ... 

Asahl Glass 

Asa hi Optical .... 

AsIcsOtep 

Atsugi Nylon ,.. R . 
Ptiann . ... 



Ind 

CSK 

Calpfs Food ....„ 

Calsonlc 

Canon 

Canon Sales .... 
Casio Com putw 
Osttral Finance .. 

Central Glass 

Qilba Bank 

OtlrodaCofp 

GHyodaFhe&M .... 

ChutnEI Pwr 

Chugal Pharm 
QrakuEl 
CtoSn Watch .... 


1.560 
635 

1.560 
1.400 

.. 1,040 
.. 2.210 
.. 1,130 
.. 1,360 
.731 
-6,370 

.. 562 
..873 

.. MOO 

■ ■ wV nJ 

.. 5.190 
.. lJDO 
..573 
.. 1.430 
3.050 

::kn° 

..607 
1,140 
.. 2.250 
.920 
.3,050 
.. 1.330 
.. 2.660 
..962 

Dakel Ornnkal .. 660 

Daklo Steel 591 

Dal* toe 1,250 

Daifuku 2450 

DaJ kU Kangyo Bk-... 2.640 

Dal lehl Pharm 1MO 

Dalkln Inds 1340 

DalkyoKanko 1650 

Dafmara Ik 795 

DaJ Nippon Ink 591 

Dal Nippon Htamac... 1760 

Dal Rtonon Print 1350 

Dai Nippon Toryo ... 585 
Dalmera Paper .... 2300 
Da! Tokyo F&M ...955 

Dalwa Bank 1.300 

Dahn House 2350 

DalwaScc 1360 

Denny's Japan 3.780 

DonaRrr & Mw__ 774 
Qowa Mining Co ... 635 

EbaraCarp 1,610 

Elral 1.820 

ErakiGllco 1350 

Fanuc 4320 

Fudo Constnclloo ... 802 

FuD Bank 2J7D 

Fuji Electric 808 

Fuji Him 3,050 

Fop Fire &M*1ae...^ 1.000 

Fuji Heavy lad 433 

Fuji Spinning 769 

Fullkura 903 

Fujisawa Pharm ... 1.600 

FujltaTourhan 2.120 

Fujitsu 920 

Fuiukawa Elect .... 656 

Gakken 1,080 

GenSektyu 1330 

Godo Stand 2.070 

Green Cross ...... 1.240 

Gunr-EJ Chemkal ..803 
Gunre 808 


-3 
-50 
-10 
-10 
-30 
■ ■■ ■ 
-20 
-11 
-140 
■ ■ ■ 
*3 
410 
■ ■■ ■ 
-13 

450 

420 

-10 

-UO 


-20 

-i 6 
-4 
—18 
+10 
+10 
-5 


420 

+2 

-14 

440 

-50 

+20 

-20 

-10 

+10 

+10 

-17 

-20 

420 

+10 

420 

40 

-10 

420 

+10 

-20 

+4 


Kankyv Corp 

Kan&Jifn El Rhiy .. 

Hasefco 

Hattori Seiko 

HazamhGumf ... . 
Hriwa Real Est .... 

Htoo Motors 

HiroseOeoric .... 

Hiroshima iBank) 

Hitachi 

Hitachi Cable 

Hitachi Credit ..... 

Hitachi Koki 

Hltaelti Maxell ... 
Hiuefal Metals .... 

Hitachi Sate 

Hitachi Zooen 

Koktatto Elect Par... 
Hokkaido Takusb . 
Hokuriku El Pwr .. 

Honda Motor 

Honste Paper 

House Food Ind .... 
Hctya Corp 

IHI 

Lhara ChottlUl .... 
IkegamITsishIdtl 

| MX 

Intast Bank Japan.. 
Isekl & Co 

IS&LW ..... .h........ 

Islilhara Sangyo .. 
Isuoi Motors ....... 

ItohCO 

Itobarn Foods 

Itonun&Ca 

ItoYokado .. .. 

hratsu Eltc 

Izumlya 

JEOL 
JGC 




750 

561 

884 

998 
947 
4,500 
925 
982 
930 
1480 
1090 
1750 
1100 
771 
699 
2.730 
893 
2,760 
1320 
930 
7 26 0 
2,210 

667 

783 

1,460 

1170 

VF 

S" 

402 

683 

1060 

417 

4,690 

640 

2.430 

888 


+8 

+20 

-20 

-16 

+6 

-3 


46 

-4 

-10 

-10 

430 

-20 

413 

-10 

-13 

-19 

-20 

-2 

43 


-100 
*2 
-10 
-11 
*■■■ 
-10 
-20 
-20 
+10 
-1 
-20 
■ ■ ■ ■ 
-10 
410 
-20 
+10 
-110 

+2 

-2 

-ID 

-40 

-30 

-19 

-20 

-17 

-3 

—7 

420 

-15 

-10 

-13 


Norenriier 8 


Yen 


+ ar- 


Japai Radio 2.570 

JmraStml Worts 660 
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WORLD STOCK MARKETS 


AMERICA 

F ailing bond yields and IBM gains lift Dow 


Wall Street 


Maturity brings sobriety 
to one emerging market 

More attention is being given to corporate 
fundamentals and politics, says Jacqueline Moore 


THE STOCK market ended a 
troubled week in positive form, 
with share prices rising mod- 
estly yesterday morning in the 
wake of another decline in 
bond yields and further gains 
for IBM, writes Patrick 
Haiverson in New York. 

By 2 pm the Dow Jones 
Industrial Average was up 3-14 
0 . at 3,057.25. The more broadly 
based Standard & Poor's 500 
was also slightly firmer at mid- 
session, up 0.74 at 394.46, while 
the Nasdaq composite of over- 
the-counter stocks rose to new 
highs climbing 2.93 to 548.26. 
Turnover on the NYSE was 
117m shares. 

At the opening, stock inves- 
tors were in the mood to shrug 
off the early-week concerns 
about the economy and the 

bond market, adding to Thurs- 
day's solid gains and sending 


EUROPE 


A NUMBER of senior boarses 
registered gains yesterday. Hie 
suspicion was that a little buy- 
ing interest following an over- 
night rise on Wall Street had 
46. caught dealers short of stock, 
particularly in Germany, writes 
Our Mark ets St aff. 

FRANKFURT majored on 
hanks and ra nmakp rs as vol- 
ume climbed from DM3JH>n to 
DM6JBbn. The Bavarian banks 
posted good rises on their 
interest rate-sensitivity, as the 
Bundesbank's average bond 
yield shed another six basis 
points to &56 per cent BMW 
led its sector higher after its 
pleasing 10-month sales figures 
earlier this week. 

Bayemhypo, once again, was 
the outstanding performer in 
the honking sector, its DM1480 
rise to DM383.80 leaving It with 
a two-day gain of DM20J30, or 
5.8 per cent However, among 
the big three, Commerzbank 
showed up particularly well, 
with a DM7 rise to DM255. Mr 
Robert Law, of Shearson Leh- 
man, said that the sector had 
underperformed the German 
market and that, within the 
sector, Commerzbank had 
underperformed. 

BMW's DM19.70 rise to 
DM4S6.50 gave it a two-day 

B ain of DM24. Daimler rose 
Ml 6.50 to DM698. With Sifi- 


tbe Dow near to its record high 
in the process. 

The rise in Treasury prices 
at the long end yesterday 
pushed long-term yields down 
further, which gave an addi- 
tional boost to share prices. 
The benchmark 30-year issue 
was up at 102%, yielding 
7.888 per cent 

For the second day ru nning , 
good demand for IBM lifted the 
market. Shares in the 
beD-wether stock rose 81% to 
8101% in active trading, as 
investors continued to buy in 
response to the group's chair- 
man's prediction that fourth 
quarter earnings would be the 
best of the year. 

After a delayed opening, 
owing to a backlog of buy 
orders, Morgan Stanley rose 
$2% to $59%. Analysts were 
puzzled by the gain, although 
they pointed out that the secu- 
rities firm is expected to have a 
strong fourth quarter as sev- 


en* rah* lODopeneraO) 

mens, too, particularly strong 
among the blue dht p a , the DAX 
index closed 27.82 higher at 
1,606.22 after a 9.42 rise to 
660.13 in the FAZ at midses- 
surn. Gains on the week were 
2.1 and 1.7 per cent respec- 
tively. 

PARIS was enlivened by 
speculation that an oil find at a 
Colombian field, in which 
Total has a 40 per emit stake, is 
larger than expected. Total 
jumped to a day's high of 
FFr1,062 before dosing FFr50 
or 5 per cent up at a record 
FFr1,027, in heavy volume of 
773,275 shares. 

The bourse finished near its 
day’s high, as the CAC 40 
Index gained 19.98 or 1 per cent 
to 1,857.56, ending the week lit- 
tle rfwngwd Turnover rose to 
about FFr2.7tra from FFrLSbn. 

One oil analyst said that 
comments by Timm of the US, 
which also has a stake in the 


era] large corporate transac- 
tions boost its mergers and 
acquisitions fees. 

The demand for Morgan 
Stanley spilled over into other 
securities house stocks, with 
PaineWebber up $1 at $39 and 
Salomon 8% higher at 829%. 
The exception, however, was 
Merrill Lynch, whicb fell 8% to 
855%. 

Several stocks were affected 
by the news that Magic John- 
son, the famous basketball 
player, had contracted the Aids 
virus. Carter-Wallace, the big- 
gest manufacturer of condoms 
in the US, jumped 85 to $109% 
on speculation that publicity 
surrounding the story would 
increase sales of condoms. On 
the over-the-counter market, 
Immune Response rose 85 to 
859 and Meddimune added 83% 
at 853%: both companies have 
developed vaccines against 
Aids. 

Elsewhere on the secondary 


field, were premature, but were 
likely to keep interest among 
US investors high. Although 
some consolidation in the 
shares was likely in the imme- 
diate term, he said, the US 
demand should keep the price 
moving ahead. 

Elsewhere in the oil sector, 
Elf Aquitaine, which has been 
following Total higher, gained 
FFr4.60 to FFr416.10 in good 
volume of 414900 shares. 

Remy et Associds fell 
another FFr18 or 7.9 per cent to 
FFr210 in 180,625 shares. The 
shares lost FFr42 on Thursday 
on worries about the effect on 
earnings per share of the 
m erger with Remy Cointreau. 

ZURICH showed particular 
strength in the insurance sec- 
tor, aMmngh banks were also a 
good market as the Credit Sui- 
sse general index rose 8J> to 
502.5, 3.4 par emit Higher on the 
week. The CS insurance index 


market, which was climbing to 
record highs, Apple climbed 
81% to 851% after some Wall 
Street analysts said that they 
might increase their earnings 
estimates for the computer 
group in the wake of positive 
comments by Mr John Scuiley. 
Apple chairman. 

Synergen posted big gains 
for the second consecutive day, 
rising another R to 867% on 
turnover of LSm shares. The 
stock has been in demand after 
the company presented data on 
Thursday on its Antril drug, 
used in the treatment of sepsis. 



TORONTO stocks surged in 
heavy midday trade, boosted 
by a strong bond market. 
Gains spread across almost 
every sector. The composite 
index rose 20.1 to 3,566.8. 
Advancing issues led declines 
by 304 to 165 on volume of 


was 30.4 or 4 per cent higher 
on the day at 502J5. 

Certificates in the insurers, 
Winterthur, Swiss Re and Zur- 
ich, topped the active list, the 
latter rising SFr95 to SFrLJJTO 
on a good day for volume, after 
Thursday’s rise to SFr637.6m 
from SFrS07.7m. 

MILAN closed lower in thin 
trading. The Comit index fell 
22 to 509.86, down LI per cent 
on the week, in turnover esti- 
mated at marginally less than 
Thursday's L71^bn. 

Fiat showed little reaction to 
the news that it planned to 
invest L40 trillion in the next 
10 years and intended to 
launch 18 new models by the 
end of the decade. The stock 
closed L34 down at L4J310. 

Generali lost a marginal LiO 
to 125,000 in spite of news that 
it had got approval from the 
European Community for its 
LL75 trillion capital increase. 

OSLO was overshadowed by 
the bank crisis and a record 
number of bankruptcies. The 
all-share index fell 4.05 to 
457.77, in turnover of NKz215m. 
Norsk Hydro was one of the 
few risers, putting on NKrl to 
NKrI6& 

The banking index fell 1.15 
to 3334 on worries that a crisis 
among salmon farmers could 
mean bigger fending losses. 


22.12m shares valued at 
08255.7m. 

Among most active issues. 
ISG Technologies eased C$% to 
C88%. Granges Inc eased 2 
cents to C$1.24, TransCanada 
Pipelines firmed C$% to 
C$17%, Stelco class A rose 
C8% to C$7 and Northern Tele- 
com gained C$% to C$46%. 

Seagram continued to out- 
perform the market Its shares 
rose C$l% to C$131 %, heading 
towards its 52-week high of 
C$134. The company issued 
CgfflOm in 15-year debentures. 


SOUTH AFRICA 

INDUSTRIALS rose to a record 
high, adding 16 to 4,319. But 
gold shares fell 26 to 1,088, 
pulling the ail-share Index 
down by 8 to 3,520. AVI added 
R2 to RI20 while Vaal Reefs 
fen R6J50 to R190. De Beers 
firmed 50 cents to R96J50. 


STOCKHOLM closed the 
week on a weak note. The 
Afiarsvarlden General index 
fell 4^ to L00LL a loss of Lfi 
per cent on the week. Turnover 
rose to SKr350m from 
SKrtlOm. 

Ericsson free B shares fell 
SKr3 to SKrl43, the lowest 
level for the year, following a 
stiff downgrading from Merrill 
Lynch earlier this week. The 
company is due to announce 
nine-month results next week. 

Astra A shares were steady 
at SKr565 ahead of its nine- 
month earnings report, due on 
Tuesday. James Cape! is 
expecting a 42 per cent rise in 
pre-tax profits to SKrRJSbn. 

AMSTERDAM was lifted by 
better-than-expe c ted results 
from Unilever. The CBS Gen- 
eral Tendency Index added LI 
to 9R2, up 1 per cent on the 
week. 

Unilever rose FI 5.90 or 3.6 
per cent to FI 171.80 after say- 
ing that third quarter net 
profit surged 11 per cent to 
FlLOSbn. The results prompted 
several analysts to increase 
their full-year earnings. 

MADRID rose on bargain- 
hunting. The general index 
gained 521 to 257.72 - for a 
loss of 22 per cent on the week 
- as turnover grew to about 
Ptal7bn from PtaSbn. 


O NE OF the tricks. of 
investing in emerging 
stock markets is to find 
a market just before it grows 
up. For tbe investor who can 
beat other foreigners to the 
prize, rewards can be huge; 
share values can double or tre- 
ble as other investors join the 
rush. 

After a market has passed 
through adolescence, however, 
it tends to behave more respon- 
sibly, responding to mundane 
matters such as corporate fun- 
damentals and political uncer- 
tainty. One example of this is 
Thailand, the star of 1989, 
which seems to have become 
weighed down by its own 
maturity in the past couple of 
years. 

in 1989, Thailand leapt 85 per 
cent in dollar terms, according 
to figures from the Washing- 
ton-based International 
Finance Corporation <1FC), 
part of the World Bank. Since 
then, the market has fallen 27 
per cent in 1990 and a further 9 
per cent this year. 

Although Bangkok's local 
SET index has recouped some 
ground in recent weeks, the 
outlook is not trouble-free, 
says Mr David Bates of Asia 
Equity, the broker. ‘Thailand 
has hit bottom and crawled 
back up. It is seeing a technical 
rebound, but there are still 
concerns over the property 
market,’' he says. 

“Enthusiasm could be damp- 
ened by the third quarter [cor- 
porate] reportings, which are 
happening now and are expec- 
ted to be disappointing. And 
there’s also the general elec- 
tion due next year and the 
introduction of VAT on Janu- 
ary 1." 

The fact that Bangkok is 
responding to normal market- 
moving events such as results 
and elections indicates matu- 
rity at one level. However, the 
Thais themselves seem less 
convinced by this more sober 
attitude to investment As Mr 
Bates says: “The local investor 
still has the suicidal instinct to 
dive into the most speculative 
situations.” 

Another market which can 
make a convincing claim to 
maturity is Mexico although, 
in contrast to Thailand, it has 
achieved four successive years 


of growth. This year. Mexico 
has risen 95 per cent in dollar 
terms, according to the 1FC. 
compared with a rise of 14 per 
cent in the world as a whole In 
dollar terms. This follows an 
advance of 25 per cent last 
year, compared with a loss of 
19 per cent in the World Index; 
67 per cent ( + 15 per cent) in 
1969; and 98 per cent (+21 per 
cent) in 1988. 

Investors are beginning to 
view Mexico as part of a North 
American bloc. It is currently 
negotiating a free trade agree- 
ment with the US and Canada, 
raising its profile with Ameri- 
can fund managers. 

Tour or five years ago no 
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one would have looked at 
Mexico." says one broker spe- 
cialising in Latin America. 
"Now it is seen as much less of 
a marginal market" Investors 
are looking for reasonably liq- 
uid stocks with accounting pol- 
icies not for removed from US 
standards. Utilities are popu- 
lar, as are cement companies 
in view of the growth in the 
country's infrastructure. 

Mexico's success has spilled 
over into the rest of Latin 
America. Of the six markets in 
the region covered by the IFC. 
even the worst performer, 
Venezuela, is up 29 per cent in 
dollar terms this year. 

Mr Eduardo Faria, the man- 
ager of the Latin American 
Investment Trust, agrees that 
Mexico, and to some extent 
Chile, have blazed the trail for 
other markets in the region. 
“Mexico showed foreign inves- 
tors the way to Latin America, 


and also showed other Latin 
American countries undertak- 
ing similar reforms how they 
should do iL Mexico acted as 
the model/* he says. 

Even in Mexico, investments 
carry more risk than in the 
developed markets. While Mex- 
ican companies are more open 
than in most parts of Latin 
America, they can produce 
same nasty earnings surprises, 
while political and economic 
shocks cannot be ruled out, 
says one specialist broker. 
However, the rewards are also 
greater Mexico's 95 per cent 
gain in dollar terms this year 
compares with rises of 20 per 
cent in the US and 10 per cent 
in Canada. 

While Mexico has given 
healthy returns to investors, 
Argentina has provided the 
biggest prize, rising 405 per 
cent in dollar terms. Argenti- 
nian equities had been under- 
valued after years of economic 
neglect, says Hr Faria. This 
year's rally has been built on 
good economic news, such as 
falling inflation, the govern- 
ment's privatisation pro- 
gramme and currency mea- 
sures. The austral was made 
freely convertible with the dol- 
lar in ApriL 

Argentina is now at a turn- 
ing point, says Mr Faria. While 
the market has been underval- 
ued, he says that it is difficult 
to judge what the value should 
be. Of the top 15 companies, 
only nine are making profits - 
although this is a big improve- 
ment on just one at the start of 
the year - which makes the 
calculation of price/earning 
ratios fairly meaningless. 

Mr Faria suggests that a fair 
value can be judged only in 
comparison with similar mar- 
kets. Mexico, he says, is cur- 
rently on a multiple of 10 times 
prospective earnings, so Argen- 
tina could eventually achieve a 
similar p/e. 

While Argen tina exemplifies 
the gains that can be made 
from emerging market invest- 
ment, such exaggerated 
rewards also heighten the risk. 
Greece, for example, was one 
of the most impressive bourses 
last year with a rise of 88 per 
cent in dollar terms. This year, 
however, it has suffered a 
reverse, falling 24 per cent 


Frankfurt and Paris end week on strong note 


FT-SE Eurotracfc 1QO - Nov 8 

Hourly changes 

Open 10 pm 11 am Noon 1pm 2 pm 3 pm Close 
1095.87 1096.31 1098.32 1100.50 1101.07 1102.32 1103.02 1102.71 

Day's High 7104.21 Day’s Low 1095.70 

Nov 7 Novfi Nov 5 Nov 4 Nov 1 

1090.12 1089.50 1092.54 1088.07 1095.11 


ASIA PACIFIC 


Nikkei rises on arbitrage-related activity 


Tokyo 


ARBITRAGB-related activity 
dictated prices in low volume 
yesterday, and the Nikkei aver- 
age closed moderately higher, 
writes Emiko Terazono in 
Tokyo. 

The index closed 39.73 better 
at 24,486.49, but was down 22 
per cent on the week, after a 
high of 24,67634 and a low of 
24/389J.1 during the day. The 
index moved up in the first few 
minutes of morning trading on 
index-linked baying by arbitra- 
geurs but fell in the afternoon 
on profit-taking, reflecting the 
narrowing between cash and 
future index prices. 

Volume remained 
unchanged at 250m shares. 
Declines outnumbered 

advances by 622 to 325 with 172 
unchanged, the Topaz index of 
all first section stocks fell 3.60 
to 1,846.81 and, in London, the 
IS E /Nikkei 50 index slipped 
2JJ8 to L39L74. 

Many market participants 
had been hoping that the cen- 
tral bank would lower the offi- 
cial discount rate this week. 
“The market hates uncer- 
tainty,” said Mr Peter Rawle at 
Smith New Court. He added 


that investors were also uncer- 
tain of the budget policy the 
newly appointed cabinet would 
adopt 

Speculative issues, active 
recently, fell an profit taking. 
Niigata Engineering, the mod 
active issue of the day, fell Y29 
to Y792 and Honshu Paper by 
Y20 to YSSQ. 

NTT rose Y14.000 to Y83L000 
on rumours that the govern- 
ment will try to boost the 
share price before the second 
tranche flotation next 

year. High-technology issues 
lost ground on light selling 
with many hitting lows for the 
year, Kyocera losing Y100 to 
Y4^40, and Sony Y30 to Y5,000. 

Some analysts pointed out 
that Sony’s weakness preceded 
the planned listing of Sony 
Mnsic Entertainment on 
November 22. Mr Craig Child- 
ler, at UBS Phflhpe & Drew, 
said that some investors, with 
whom Sony Music's stocks had 
been placed, were galling Sony 
shares maintain overall expo- 
sure to the Sony group. 

The Tokyo Stock Exchange 
anntmnnari that arbitrage posi- 
tions held against December 
fn turns co n tract as of Novem- 
ber 2 stood at a record high of 
YL6835bn, up Y97bn from the 


previous week. Traders said 
that with the settlement of 
December futures a month 
away, some market partici- 
pants are worried that some 
arbitrageurs may unload long 
positions in the cash stocks. 

In Osaka, the OSE average 
fell 159.68 to 9&54&S8 in vol- 
ume of 17.5m shares. Shimano, 
the bicycle parts maker, fell 
7100 to Y2J90 on small-lot sell- 
ing by investors who were dis- 
couraged by reports of a down- 
ward revision in wnmingR for 
the year to November 1991. 

Roundup 

FOREIGN BUYING lifted sev- 
eral Pacific Rim markets. 

HONG KONG rose in heavy 
trading, as its record-setting 
rally continued for a fifth con- 
secutive session. The Hang 
Seng index jumped 5190 or 1.2 
per cent to 4^36.64, for a 49 
per cent on the week. T ur nover 
swelled to HK2.6bn from 
HK$2j0bn on foreign buying. 

SINGAPORE rose for the 
third day on foreign buying. 
The Straits Times Industrials 
Index closed up 26.12 to 
1,47452, up 41 per cent on the 
week. Turnover rose to 
S$2349m from symn sm 


AUSTRALIA was boosted by 
local baying. The All Ordi- 
naries index rose 12.8 to 1,6964 
up 0.7 per cent on the week. 
Turnover rose to A8344m from 
A82llm. 

News Carp added 52 cents to 
A816.02 after announcing a bet 
ter-than-expected first fiscal 
quarter profit. Commonwealth 
Bank of Australia rose 7 cents 
to A87.49 on hopes of a rise in 
profits. 

NEW ZEALAND was held 
back by a weaker domestic 
bond market. The NZSE-40 
Index closed 8.36 lower at 
1,553.38, up L2 per cent on the 
week. Turnover rose to 
NZ$2 1.4m from NZ$1 6.3m. 
Bank of New Tfeafend dropped 
6 cents to 69 cents on disap- 
pointing first half profits. 

TAIWAN finished slightly 
higher after an early loss. The 
weighted index climbed 14.64 
to 4,439.49, up ID per cent on 
the week. But turnover fell to 
T$L8.7bn from T$28.6bn. 

SEOUL’S composite index 
closed at 682.08, up 2.61, in 
turnover of Won293bn after 
Won229.6n. MANILA'S compos- 
ite Index dosed up 26.98 at 
L08OS6, np 5.4 per cent on the 
week. PLOT rose 22L50 pesos to 
727 A0 pesos. 
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The FT proposes to publish this 
survey on 

December 6 

This survey will be read in 160 
countries worldwide, including 
Colombia where it will be widely 
distributed. In Europe 89% of 
the professional investment 
community regularly read the 
FT. If you want to reach this 
important audience, call 
Paul Maraviglia 
on 071 873 3447 
or fax 071 873 3079. 

Data source: Professional Invesonent Communiiy 1989 (AfPG Inc) 
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The FT proposes to publish this 
survey on 

December 16 1991. 

This survey will be distributed to 160 
countries including Bagladesh. 

In Europe 92% of the professional 
investment community regularly read 
the FT. If you want to reach this 
important audience, 

call Louise Hunter 
on 071 873 3238 or fax 071 873 3079 

Data source: Professional Investment 
Community 1991 (MPG Inci 
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LONDON SHARE SERVICE 


• Latest Share Prices are available on FT Cityline. Calls charged at Mp/minute cheap rats 
and 4flp/mlnuve at all ether Umes. To obtain your tree Share Code Booklet ring 071-925-2128 
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Stock Exchange dealing classifications are Indicated to Ue right 
of security names a Alpha refers 10 shares traded through SEAQ 
to at least two markcunaktre and with a nomul market s lie of 
2.000 or more, bared oo experience of how many of Its shares are 
traded In the typical deal, p Beta refers to all other sham, 
e «Cma refers to other traded Instruments. 

14.4 Hlgbs and lows are based on Intra-day mid prices Unless 

17.4 otherwise Indicated, prices and net dividends are In pence and 

- denominations are 25p. Estimated priee/eanungs ratios and 

- covers me based on latea annual reports and accoi m ts and. where 

- possible, are updated on luH-yeartr figures P/Es are calculated 
LL2 on "net" distribution basis, earnings per share being computed oe 
8-2 profit after taxation ana unrelieved ACT where applicable; 

bracketed figure Indicate 10 per cent or more difference If 
calculated on "nil” distribution Coven are based oo 
"maximum” distribution; this compares gross dividend costs to 
profit after taxation, excluding exceptional profits/ levies but 
including estimated extent of ofnettabw ACT. Yields are based on 
middle prices, art poo. adjusted to ACT of 25 per cent and allow 
for taint of declared distribution and righto. 

Estimated Net Asset Values (NAVsl are shown for Investment 
Traits, In pern per share, along with Uie percentage discounts 
(Db> or premiums f Pm -0 to the current pe-closlng share price. 
The NAV bash assumes prior dans at par value, convertibles 
converted and warrants exercised if dilution occurs. 
m "ftp Stock" 

* Highland lows marked thus have been adjusted in allow for 
limns Issues for cash 

t Interim since Increased or resumed 
t Interim since red uc ed, passed or deferred 
tt Tax-free to non-roMuts on a ppl Icatlon 
0 Figures or report awaited 

f Not officially UK listed; dealings permitted under rule 
53»4Kal 

* USU; not listed oo Slock Exchange and company not 
aibjeclfld to same degree of regulation as listed seeivllles. 

B Not officially listed. 
h Price at time of susoen&ion 

9 indicated dividend after pending scrip and/or rights Issue; 

cover relates to previous dividend or Forecast. 

4 Merger bid or reorgan isailoa in progress 
4 Not comparable 

* Same interim; reduced final and/or reduced earnings 
Indicated 

4 Forecast dividend; cover based on earrings updated by latest 
Interim statement. 

X tore allows For conversion of tfiares not now ranking for 
tflvidndi or ranking only for restricted dividend. 

0 Cover does not allow for shares which may also rank for 
dividend at a future date. No P/E usually provided. 

| No par value 

LFr. Belgian Francs. Fr. French Francs Ok Yield based on 
assumption Treasury Bill Rate stays unchanged mtll maturity of 
stock. ■ Annualised dividend, b Figures bared on prospectus or 
other official estimates, c Cents, d Dividend rate pud or payable 
on part of capital, oner based on dividend on full capital, e 






— 



capital sources, i Kenya, m Interim higher than previous total, o 
Rights Issue pending q Earnings bases on preliminary figures, s 
Dividend and yield exclude a special payment, t Indicated 
dividend: cover relates to previous dhddod. P/E ratio based on 
laid annual earnings, n Forecast, or estimated annualised 
dividend rate, cover based on previous year's earnings- * Subject 
to loeal tax. x Dividend cover In excess of 100 time, y Dividend 
ami yield based on mergo* terms, a Dividend and yield include a 
Tpfciji payment: Cover does not apply to special pajmM. A Net 
dlridmand yield. B Preference dividend pasredor deferred. C 
Canadian. E Minimum tender price. F Dividend and yield based 
on prospectus or ocher official estimates for 1990-91. GAssnmed 
dividend and yield after pending scrip and/or rights Issue. H 
l Dividend and yield bared on prospectus or othm official estimates 
43 for 1991. K Dividend ad yield bared oo prospectus or other 
t official estimates for 1990. L Estimated annualised dhrkfendL 
oner and P/E based on latest annual earnings. II Dividend and 
yield based on prospectus or other official estimates for 1991-92. 
N Dividend and yield based on prospectus or other official 
estimates for 1992. P Figures based on ufuspctius or other 
official etiolates lor 1991. ft Gross, ft Forecast annualised 
dividend, cover and p/e based on prospectus or other official 
estimates. T Figures assumed. W Pro forma figures. Z Dividend 
total to date. 

Abbreviations: d ex dividend; c ex scrip Issue; * a rights; w ex 
all; d ex capital distribution. 


REGIONAL & IRISH STOCKS 

The following is a selection of Regional and Irish stocks, the 
latter being quoted Jit Irish currency. 
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Nato fails i £200m deal brings Cayzer family back among shareholders 

future** Buy-out at Bristow helicopters 

By James Buxton, Scottish Correspondent 

riPTPnrP BRISTOW Helicopter Group, along with other commercial going to working capital and by NatWest Acquisi' 

UVtVUW the [jR-based helicopter opera- activities to Bricom. itself a funds for expansion. Caledonia Finance Unit and underwn 
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irnttlOWnrlr management buy-out which "We're delighted to be and guaranteeing a £iOm loan and Bank oF Scotland. 

Xl A111C TV UIIV brines the Cavzer familv hack involved with Bristow once note issued by the comnany. Ur Robert Smith, chair 


By James Buxton, Scottish Correspondent 


By Robert Mauthner and 
Lionel Barber in Rome 

NATO leaders failed to agree 
the future relationship 
between the alliance and pro- 
posed European defence insti- 
tutions yesterday at the end of 
their two-day summit in Rome. 

The leaders subscribed to 3 
declaration on peace and 
co-operation which underlined 
the consensus they had 
reached on the development of 
a European defence identity, 
compatible with Nato’s respon- 
sibilities for the defence of the 
continent. 

But, in spite of protests by 
US president George Bush and 
Mr John Major, the British 
prune minis ter, that there was 
no disagreement over Nato's 
central role in Europe's 
defence, it was clear that 
France's support for this view 
was less than wholehearted. 

Mr Bush declared that the 
Nato alliance was the guaran- 
tor of security and stability in 
Europe and could not be 
replaced, even in the long 
term. 

However, Mr Francois Mit- 
terrand, the French president 
quipped during the meeting 
that Nato must not be consid- 
ered "a holy alliance" and suc- 
ceeded In keeping a phrase 
that would have referred to 
Nato’s "primacy” out of the 
final declaration. 

France also abstained from a 
declaration, approved by all 
other member states, on the 
Soviet Union, because it felt 
that Nato was laying down the 
law cm how the Soviet repub^ 
lies should behave. 

The French voted against 
two paragraphs stating that 
the allies were convinced polit- 
ical change should be accompa- 
nied by economic liberty and 
the construction of market 
economies, and that individual 
republics should shoulder an 
appropriate share of the Soviet 
Union's international responsi- 
bilities. 

This, Mr Mitterrand main- 
tained. was tantamount to 
"preaching" and represented 
undue interference in the Inter- 
nal affairs of states. 

Mr Major, who referred to 
the summit as having been 
"extremely successful”, went 
out of his way to underline the 
meeting's achievements. 

The leaders had agreed that 
Nato should remain the essen- 
tial forum for consultations on 
the allies* defence commit- 
ments, that there should be no 
duplication of Nato's military 
structures for the defence of 
Europe and that the nine-na- 
tion Western European Union 
should be reinforced as the alli- 
ance's European tiller. 

"There is a general agree- 
ment that the WEU should be 
built up as the European arm 
of Nato,” Mr Major said. "We 
see the WEU as having an 
organic relationship with both 
Nato and the EC. But we do 
not see it os subordinate to the 
European Council, or taking 
orders from it. We will not 
accept this.” 

It is this very organic rela- 
tionship which is at the root of 
the disagreement on the new 
European defence identity 
between Britain, on the one 
hand, and France and Ger- 
many on the other. 

Unlike Britain, the French 
and Germans want the WEU to 
be Integrated progressively 
into the European Union. 


BRISTOW Helicopter Group, 
the UK-based helicopter opera- 
tor. bas been sold in a £200m 
management buy-out which 
brings the Cayzer family back 
amoog its shareholders. 

Bristow, founded in 1954 by 
Mr Alan Bristow, was sold by 
Rochfield, a company owned 
by Swedish investors. Roch- 
field bought it in 1990 as part 
of Bricom, a former subsidiary 
of British & Commonwealth 
Holdings, the financial services 
group which failed last year. 

The management buy-out, 
almost twice as large as any 
other in Britain so far this 
year, leaves Caledonia Invest- 
ments and Morgan Grenfell 
Development Capital each 
owning 45 per cent of the £70m 
equity of Bristow. 

Caledonia Investments is the 
investment holding company 
27 per cent owned by the Cay- 
zer family. Through B&C. 
founded by the Cayzers in the 
1950s. it bought 51 per cent of 
Bristow in 1988 and gradually 
increased that stake, reaching 
100 per cent in 1985 when Mr 
Bristow retired. Caledonia sold 
most of its shares in B&C in 
1987. In 1988, B&C sold Bristow 


along with other commercial 
activities to Bricom. itself a 
management buy-out 
"We're delighted to be 
involved with Bristow once 
again," said Mr Peter Buckley, 
chief executive of Caledonia. 
"If we had stayed in charge of 


going to working capital and 
funds for expansion. Caledonia 
is investing £33.5m in equity 
and guaranteeing a £l0m loan 
note issued by the company. 
Morgan Grenfell is investing 
through its MBO fund Morgan 
Grenfell Capital Partners. 
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B&C, we would never have got 
rid of it in the first place." 

Mr Bryan Collins, chief exec- 
utive of Bristow since 1985, 
said: "You could say we've 
brought old money and new 
money together,” referring to 
the "old money" of the Cayzers 
and the “new money” of Mor- 
gan Grenfell Development Cap- 
ital, established in 1989. 

Under the deal Rochfield is 
receiving £155m for Bristow, 
with the rest of the £200m 


Mr Collins and about 15 
other senior executives of Bris- 
tow are putting in about Elm, 
and some £1.2m worth of 
shares will shortly be offered 
to most of the company’s 2,000 
staff. This will leave Bristow 
employees holding 10 per cent 
of the equity with the possibil- 
ity of going up to 16.5 per cent 
if performance targets are met. 

The debt component of the 
funding, amounting to more 
than £100m, has been arranged 


by NatWest Acquisition 
Finance Unit and underwritten 
by National Westminster Bank 
and Bank of Scotland. 

Mr Robert Smith, chairman 
of Morgan Grenfell Develop- 
ment Capital, said: "We're not 
in this for the short term. We 
will be in this for five to seven 
years at least” 

Bristow operates more than 
200 helicopters and 40 fixed 
wing aircraft, with its main 
operating base being Aberdeen. 
Seventy per cent of its world- 
wide operations are in the oil 
industry and last year it made 
a pre-tax profit of £24L7m. 

Mr Bristow, now 68, was 
prominent during the West- 
land affair in the winter of 
1985-86, when he claimed two 
unnamed Conservative peers 
had offered him a knighthood 
if he would abandon his sup- 
port of the European consor- 
tium which opposed Sikorsky’s 
bid for a stake in the UK heli- 
copter company. 

Mr Bristow, who now 
devotes his time to a rapid 
transit system he developed, 
keeps in touch with his old 
company. "He and I go shoot- 
ing together," says Mr Collins. 


EC puts sanctions on Yugoslavia 


By Robert Mauthner in Rome and Laura Sllber in Belgrade 


THE European Community 
imposed immediate economic 
sanctions against Yugoslavia 
yesterday because of the 
repeated failure of its warring 
factions to respect ceasefire 
commitments. 

The decision, suspending EC 
trade relations with Yugo- 
slavia and proposing that the 
United Nations Security Coun- 
cil should impose an oil 
embargo, was taken at an 
extraordinary meeting of the 
Twelve in the margin of the 
Nato summit in Rome. 

It was denounced by Mr 
Petar Skundric. general secre- 
tary of Serbia's ruling Socialist 
party, who said the sanctions 
showed the Twelve's inability 
to solve the Yugoslav crisis 
through diplomacy. 

"The EC sanctions violate 
legal norms ... it is unscru- 
pulous of western Europe to 
carry out threats of poverty 


and hunger for those in Yugo- 
slavia who are forced to fight a 
defensive war for political, eco- 
nomic . . . and even biological 
survival,” he said. 

Earlier in the day, the fed- 
eral air force warned that "a 
certain number of rockets are 
on launch ramps and ready for 
action on selected targets". It 
said it had mined fuel supplies 
and stored missiles to prevent 
Croatian forces seizing them. 

Mr Hans van den Broek, 
Dutch chairman of the EC 
Council of Ministers, said the 
Community had decided to 
take the following measures: 

• Immediate suspension of the 
Community's 1980 trade and 
co-operation agreement with 
Yugoslavia. 

• Restoration of the EC’s 
quantitative import limits on 
Yugoslav textiles, and the 
removal of Yugoslavia from 
the list of beneficiaries of the 


Economy faces collapse 
by Christmas’. .......... — .Page 2 

General System of Preferences. 
• Formal suspension of bene- 
fits under the EC-administered 
“Phare" food and economic 
assistance programme. 

Yugoslavia has not been 
invited to attend the next 
Group of 24 industrial nations' 
ministerial meeting on Novem- 
ber 11. The EC has also asked 
those Community member 
states in the UN Security 
Council - Britain, France and 
Belgium - to urge the Council 
to impose an embargo on oil 
exports and to strengthen the 
existing arms embargo. 

The EC decided that "posi- 
tive compensatory measures” 
will be applied in favour of 
"parties which do cooperate in 
a peaceful way towards a com- 
prehensive political solution on 


the basis of the EC proposals”. 
These might apply to the 
republics of Bosnia and Mac- 
edonia, but clearly neither 
Serbia nor Croatia would be 
eligible at present. 

Community members whose 
economies are seriously 
affected by sanctions are to 
benefit from “corrective mea- 
sures" to be taken by their EC 
partners. This undertaking was 
made to satisfy Greece, which 
originally opposed sanctions 
because of the potential effect 
on its exports. 

The statement, issued by the 
Twelve after their meeting, 
also said that recognition of 
the independence of those 
republics aspiring to it, such as 
Croatia and Slovenia, could be 
envisaged only within the 
framework of an overall peace 
settlement that included guar- 
antees for the rights of 
national or ethnic groups. 
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Final journey: Ghislaine Maxwell (light) watches the arrival of her lather’s body at Jerusalem airport yesterday 
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Maxwell burial tomorrow on 
Jerusalem’s Mount of Olives 


By Hugh Camegy in Jerusalem 


MR ROBERT MAXWELL, who 
was bom 68 years ap to a Jew- 
ish peasant family in a remote 
eastern European village, wiC 
be burled tomorrow on tbe 
Mount of Olives in Jerusalem. 
Orthodox Jews believe this will 
be the site of the redemption of 
the dead at the End of Days. 

The British publisher and 
newspaper owner’s body was 
flown by chartered jet from the 
Canary Islands yesterday to 
Jerusalem. 

The ornate coffin, draped in 
a Jewish prayer shawl, was 
escorted by his widow, Mrs 
Elizabeth Maxwell, his eldest 
son Philip and his daughter 
Ghislaine. Mr Maxwell's body 
was found in the Atlantic off 


the Canary Islands on Tuesday 
evening after be disappeared 
from his yacht earlier in the 
day. 

The decision that he should 

be buried in Jerusalem is 
regarded in Israel as the ulti- 
mate statement of his Jewish- 
ness by a man who in recent 
years reaffirmed his Jewish 
roots, investing heavily in 
Israeli business, developing 
close ties with the country’s 
leaders and endowing Jewish 
charities. 

It was not always so. He was 
born Jan Koch, third child erf 
an orthodox family in Czecho- 
slovakia. His father, mother 
and other family members 
were victims of the Nazi holo- 


caust. But it was only in the 
mid-1980s that Mr Maxwell 
began publicly to play up his 
Jewish Identity. 

Israeli leaders will turn out 
in force for his funeral Presi- 
dent Chaim Herzog is expected 
to deliver one of three eulogies 
at a convention centre in west 
Jerusalem where the body will 
lie in state tomorrow. Among 
the mourners will be Mr Ger- 
ald Ronson. the Heron Corpo- 
ration chairman. 

Mrs Maxwell, who is Chris- 
tian. and her children have 
been briefed on Jewish funeral 
rites. 

European press review, Wkd VHl 
Dominic Lawson, Wkd XVH3 


WORLDWIDE WEATHER 


Today: central and southern 
England will start dry and bright 
but later wilt become cloudy with 
isolated showers. Eastern areas 
and south-east Scotland will 
have sunny spells and scattered 
showers Snow or sleet over 
high ground elsewhere will clear 
during the day. Oirtfoofc doud 
and ram will spread from the 
north to the south. 
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THE LEX COLL 


The lure of the 

rate cut 


There must be some lire in the 
UK equity market if it can put 
cm 21 points despite a trio of 
Tory by-election defeats. But 
other things were afoot yester- 
day: in particular, a drop in UK 
money market rates to 10.25 
per cent on reports that the 
Bundesbank is not going to 
raise German rates after aiL 
There may be room for scepti- 
cism on tbe latter. However, 
the feet that sterling held up 
yesterday might suggest that 
the way is open to a further 
half-point cut in base rates. 
The political atmosphere after 
the by-elections might make an 
immediate move a little risky. 
But given that next Friday's 
inflation figure will probably 
show the headline rate at its 
lowest point, there will be an 
obvious temptation to cut 
mortgage rates in time for 
Christmas. 

That apart, the equity mar- 
ket has a gloomy look to iL 
There was actually a fair 
amount of good news at the 
tail end of the week: the suc- 
cess of the Asda rights issue, 
good figures from Unilever and 
extra cash from BTR in its bid 
for Hawker Siddeley. But with 
the FT-SE down 5 per cent 
from its all-time high of two 
months ago, the market Is evi- 
dently making heavy weather 
of Tory mishaps and the 
depression of the corporate sec- 
tor. Since the end of the Guff- 
inspired first quarter, the total 
return on equities has just 
about matched that on dish. 
Base rate cut or no, that might 
be tough to sustain. 

NHL 

It may seem surprising that 
National Home Loans' shares 
have fallen 92 per cent from 
their peak of I56p in March. It 
is more surprising that they 
ever got there . Newcomers to 
the mortgage market were 
always vulnerable to the lure 
of high-growth, high-risk busi- 
ness. NHL may now blame the 
housing market, but it has 
done manifestly worse than 
less foolhardy lenders who 
resisted the temptation to lend 
100 per cent of a property's 
value to clients certifying their 
own creditworthiness. 

There is scant chance of 
NHL being rescued by a 
revival of the market; what- 
ever happens, house prices are 
unlikely to recover this side of 
the election. NHL’s £88m provi- 
sion will certainly prove Insuf- 
ficient if they continue to fail. 
And by a kind of vicious circle, 
it risks compounding tbe trou- 
bles of the housing market by 
undermining consumer confi- 
dence in better quality lenders 
as welL 
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At I2p, the shares look 
superficially cheap compared 
with net assets of 57p. But the 
latter figure could slip as 
repossessions rise. The ideal 
solution would be a merger, 
but NHL is scarcely an attrac- 
tive proposition. The manage- 
ment is confident about liquid- 
ity following the July lifeboat, 
but its studied silence on 
future strategy suggests that 
arm-twisting may be necessary' 
to find a partner. Tbe degree of 
pressure will be an indication 
of how for the authorities are 
worried about contagion. 

UK buy-outs 

It never does to underesti- 
mate old money. Four years 
after getting a fancy price for 
its stake in British & Common- 
wealth Shipping from the luck- 
less Mr John Gunn, the Cayzer 
family yesterday snapped up a 
45 per cent stake in one of 
E&C's choicer surviving assets. 
Bristow Helicopter Group. Cal- 
edonia Investments, the fami- 
ly's quoted vehicle, presum- 
ably has the inside track on 
Bristow. It also should have 
plenty of cash to pay for it: 
though a part of the deferred 
consideration for Caledonia's 
B&C shares fell due after Mr 
Gunn's downfall the payments 
were prudently covered by 
bank guarantee. 

The wider question is 
whether yesterday's £200m 
deal signals a return of the 
mega-management buy-out. 
Strikingly, there has been a 
higher number of UK buy-outs 
than acquisitions so far in 1991, 
but these have been mostly at 
the s malle r end. The chances 
are that tbe trend will con- 
tinue. Quite apart from the 
special circumstances of tbe 
Bristow case there seems to be 
a general shortage of senior 
debt. There is still plenty of 
equity to be had, sometimes on 
generous terms; but many of 


the banks had their fingers 
burnt in highly geared transae- w 
tions in the late 19SOs. Those 
that have held their nerve, 
meanwhile, are able to com- 
mand a price: higher fees and 
spreads reportedly upwards of 
2 percentage points, against 
half that just two or throe 
years ago. 

Maxwell 

As the pandemonium over 
Mr Robert Maxwell's death 
begins to subside, the question 
emerges of whether he leaves 
anything of substance behind 
him. The Daily Mirror will sur- 
vive. but was not his creation. 
His private interests appear to 
be wholly for sale. The future 
of Maxwell Communication, 
which in terms of market value 
is now smaller than the Mirror 
Group, is a matter for its bank- 
ers. 

it is here that information 
dries up completely. The banks . f 
express warm regard for Mr r 
Kevin Maxweil and MCC is 
general. That is just what they 
would say if they intended to 
break it up tomorrow. There is 
no point, after alL in declaring 
oneself to be a forced seller. 
There is the added difijeoftv 
that financial rescues are best 
carried out in the dark like 
last year's £Ibn-pius recon- 
struction of Bcrisford. The 
highly public rescue of Brent 
Walker, by contrast, drags oa 
interminably: and when it 
comes to publicity. Mr Walker 
is not in the same league as 
the Maxwells. 

One test of MCC's durability 
might be its logic as a struc- 
ture. But there is no obvious 
synergy between airline time- 
tables and encyclopaedias. 
Like the empire as a whole. . 
MCC represents the individual 
tastes of the founder. There 
seems no compelling reason for 
it to survive him. 

Barratt 

The purchase by Sir Lawrie 
Barratt and feiinw directors of 
a cool 1.4m shares in their own 
building company will no 
doubt merit a mention at this 
month's annual meeting. 
Shareholders may prefer to 
concentrate on the annual 
report, a pale document weigh- 
ing a third of last year's colour- 
ful tome and a fitting symbol 
of the company's decline. In 
particular. they might wish tu 
ask about the rejigging of some 
2990 balance sheet figures 
without comment, and the 
appearance of year-end contin- 
gent liabilities - including 
commitments to repurchase 
unsold show* houses - total- 
ling more than £S0 ttl 


Unfortunately 
most sensible people 
keep their money in 

the Building Society 

I INVESTMENT OF £1.000 IN DECEMBER 1945 I 

I fTMci income reinvested) I 


The Foreign and Colonial Building Sndctv 
Investment Trust PLC Oidinar-- Share Fund* 


1945 

W70 

1985 

1991: May 


£1,000 

JC30.709 

£196,514 

£520338 


£ 1.000 

£23b9 

£6.800 

£9,135 


JhU table may come as a shock for building society ord.narv share account 
holders. But these are the facts of life for savers 
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I Pakt 6ne I ~ BCCI 

I I = i a is the most dramatic 

■ 

business story in years: it has tainted 
public figures across the world and 
raised searching questions about the 
way banks are run. In a three-month 
investigation the FT has uncovered 
compelling new evidence and, for the 
first time, put the BCCI jigsaw together. 
From the brothels of Lahore to the 
remote Scottish islands, the BCCI story 
offers a unique insight into the secretive 
world of big money politics. 
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•JU^NSIDE the Bank or 
England's massive b uildin g In 
the heart of the City of London 
lies a grassy courtyard, which 
the sun reaches at mid-morn- 
ing. Around it stand the ele- 
gant parlours of the governor 
and his top officials, a place of 
polished mahogany, pink coat- 
tailed stewards and ticking 
clocks. 

Early on July 2 this s umm er, 
the yard was basking in its 
customary peace. But the 
silence was not one of a 
smoothly functioning central 
bank. It was one of shock. 

In an office on the east side 
of the yard, a dozen men were 
poring over a 45- page docu- 
ment, prepared by the Bank of 
Credit and Commerce Interna- 
tional's auditors. Price Water- 
house. 

Entitled “Report on Sand- 
storm SA under Section 41 of 
the Banking Act 1967” it told, 
in terse auditors' prose, how 
BCCL code-named Sandstorm, 
bad perpetrated frauds so large 
that it was impossible to calcu- 
late their size. 

The assembled bank regula- 
tors, many of whom had flown 
in secretly only the day before 
from Luxembourg, the US, the 
Cayman Islands, France, Spain 
and Hong Kong, sat in silence 
for close on an hour as they 
digested this grisly document 
Whole chunks of BCCTs bal- 
ance sheet were rotten: many 
loans were bad, even fictitious, 
and deposits had been plun- 
dered to conceal enormous 
losses. 

Brian Quinn, the Bank of 
England's director of banking 
supervision - a silver-haired, 
compact Scot wbose job it was 
to prevent the kind of disaster 
now staring him in the face sat 
at the head of the table. Never, 
in his 21-year career at the 
Bank, had be been exposed to 
fraud of this magnitude. 

It was a sickening moment. 
The scale of the fraud may 
have come as a shock to them 
- but not the fact of it. For 
years BCCI had been tainted 
by scandal and controversy. 

AU through that morning 
and well into the afternoon, 
the men wrestled with appall- 
ing decisions. 

Tbey could wind the bank 
down, but that was impracti- 
cal; the alleged fraudsters 
would take night the moment 
they sensed trouble. They 
could shut the bank down at a 
stroke: that would secure the 
assets, but would cause a polit- 
ical storm. 

A third course was consid- 


ered. Quinn could fly to Abu 
Dhabi to see the one man in 
the world who could help: 
Sheikh Zayed bin Sultan 
al-Nahyan, the hawk-faced 
Ruler of Abu Dhabi. As the 
bank's 77-per cent shareholder, 
the oil-rich emirate was 
already preparing to refinance 
BCCI with a $650 m capital 
injection. 

Could the Ruler be per- 
suaded to cover the much 
greater losses revealed in the 
report? No - . Quinn had 
already shut off that option. 
Abu Dhabi was not to be 
invited to the meeting. 

The reason was simple. PW 
said it understood that Abu 
Dhabi officials had known 
about BCCTs problems for 
more than a year. The Bank no 
longer trusted them. “The 
report fingered our interlocu- 
tors," said one official present. 

At 4pm, the meeting took a 
vote. It was unanimous: a shut- 
down, and the sooner the bet- 
ter. They chose the following 
Friday, only three days away, 
it left them barely enough time 
to make arrangements. 

At 1pm London time on July 
5. the regulators swooped. In 
an unprecedented operation, 
within the space of a few 
hours, they shut down the bet- 
ter part of a bank with $20bn at 
assets in 68 countries. 

The following day, Quinn 
met the deputy governor, 
Eddie George. “Brilliant!" said 
George. But Quinn was more 
sanguine. It’ll be all right for 
the first 24 hours. Everyone 
will say what a great job we 
did. After that It’ll be downhill 
all the way.” So it has proved. 

The questions come tum- 
bling over each other. How 
could a bank have become so 
steeped in crime? How could it 
have got away with it for so 
long? Where did all the money 
go? Why was the hank not shut 
down years ago as its links 
with the terrorists, drug deal- 
ers and other undesirables 
became known? Tbe Central 
Intelligence Agency did busi- 
ness with It. Why didn't it blow 
the whistle? 

The trail uncovered by the 
FT leads through volumes of 
documents reaching into the 
innermost recesses of BCCl's 
affairs and the ponderous 
efforts of its auditors and regu- 
lators to bring it under control, 
it depicts a world of utter unre- 
ality. 

Early BCCI memos contain 
lists of people Abed! wanted on 
his payroll: they include Paul 
Volcker, former chairman of 
the Federal Reserve. John 
Reed, chairman of Citicorp, the 
largest US bank, and Sir Kit 
McMahon, the then chairman 
Of Midland Bank. 

At the height of BCCTs cri- 
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From high rise to collapse: key 
players in the saga. Clockwise 
from top left: Sheikh Zayed; 
Agha Hasan Abedi; Syed 
Raziuddin All Akbar; General 
Noriega and partner in Las 
Vegas; Robin Lelgh-Pemberton 
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■ The FT's team of 

journalists has been given 
access to confidential 
documents which shed new 
light on the closure orBCCL 
It has conducted hundreds 
of hours of interviews In 
Europe, the US, the 
Cayman Islands, the Middle 
East and Pakistan. 

■ The team, led by 
David Lascelles, 

Banking Editor far the past 
live years, included: 

□ Richard Donkin, 

who has followed the story 
since 19S8 

□ Alan Friedman. 

the paper's award-winning 
US banking correspondent 

□ Christina Lamb. 

the only west pm reporter to 
interview Agha Hasan 
Abedi since the bank's 
closure 

□ Richard Tomkins, 
in Abu Dhabi 

□ Bernard Simon, 

Cayman Islands 

□ Chris Tlghe, and Jimmy 
Burns, on the victims 

□ Janies Buxton, 
the Western isles 

□ Stephen Fldlcr, 

Latin America 

□ Richard Waters, 

Hie City 


sis, Agha Hasan Abedi, the 
bank's charismatic president, 
wasstriTck down by two heart 
attacks and a stroke in succes- 
sion. While recuperating from 
a heart transplant, he strug- 
gled on to a plane in his wheel- 
chair and flew to Abu Dhabi to 
beg the Ruler to save his h ank. 

The Sheikh, a man with a 
refined sense of Arab protocol, 
did not think it right that a 
man in a wheelchair should 
come to him. So he went to see 
Abedi in the banker’s suite in 
the InterContinental hotel, an 
almost unheard of courtesy 
which speaks volumes for 
Abedi 's lingering hold over his 
benefactor. 

Tbe nub of the meeting only 
lasted two-and-a-balf minutes, 
but it was worth nearly $lbn a 
minute. In that time, the Ruler 
agreed to spend $2:2bn to keep 
BCCI alive. 

It is a trail on which money 
loses all meaning. No sums are 

significant iinlftgg thpy run into 
nine figures. All the important 
fraudulent transactions - the 
false loans, the stolen deposits, 
the nominee accounts - 
amount to several hundred 
million dollars each. 

The final bill for BCCI is 
enormous. Judging by the PW 
report, BCCI was engaged in 
four major frauds. 

One was a cover-up of $633m 
of losses on treasury trading. 

The second was the illegal 
acquisition of several banks in 
the US, on which it spent 
S34fim. 

The third was a complex 
manipulation of accounts to 
prop up its largest borrower, 
the Gulf shipping group of 
P akis tan, to which it lent more 
than $725 m, which was over 
the limit set by banking regu- 
lations. 

The fourth was a fundamen- 
tal fraud by which BCCI alleg- 


edly acquired secret control of 
56 per cent of its own shares at 
a cost of over S500m. BCCI was 
a serpent eating its own tail. 

These sums add up to more 
than $2bn. But this is a mini- 
mum: it omits the enormous 
cost to BCCI Of financing its 
secret losses. The manipulation 
to cover up the fraud involved 
another S2bn, bringing the 
grand total to well over $4bn. 

Tbe scale of the fraud is 
breathtaking enough. But 
while most frauds involve the 
disappearance of real money, 
BCCI did the exact opposite. It 
manufactured billions of dol- 
lars out of nothing to conceal 
gaping holes in its balance 
sheet, like a giant game of 
Double Your Money'. 


T 


his involved 
extraordinary financial gym- 
nastics and illegal loans on a 
huge scale. When BCCI finally 
came crashing down, it was 
not with a thud, but in a 
shower of paper. 

Who benefited from all this? 
The winners were the recipi- 
ents of illegal loans, the nomi- 
nees who received huge fees 
for their services, and those 
with whom BCCI was obliged 
to do business at cut rates in 
order to get deals done. 

But BCCl's own executives, 
though paid generous incomes 
and forgiven many of their 
loans, do not appear to have 
enriched themselves enor- 
mously. Abedi, for example, 
jived modestly. The head of the 
bank’s internal audit boasted 
about how long he kept his 
suits. 
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The victims include the 
thousands of depositors and 
borrowers whose lives were 
shattered by the shutdown. 

For these predominantly 
Asian customers, who had 
struggled against racial preju- 
dice to succeed, and for the 
majority of BCCTs 14,000 staff, 
who were hard-working and 
honest, the bank offered some- 
thing different. It understood 
their needs in a way rarely 
found in traditional clearing 
banks. 

But the greatest victim, by 
far, is the tiny Gulf emirate of 
Abu Dhabi, which is today 
deeply humiliated ana 
embittered by the whole 
affair. 

By the FT’s es timat e, Ajbll 
Dhabi's exposure to BCCI and 
related entities amounts to 
$9.4bn. This includes direct 
investment in BCCI, official 
deposits placed with the bank 
and the enormous cost of prop- 
ping up BCCI as It tottered to 
its end. 

Some of this may be recov- 
ered when the bank’s remain- 
ing assets are liquidated - but 
most has gone for good. Even 
this immense sum amounts to 
only nine months' worth of the 
S12bn that Abu Dhabi earns 
from oil sales each year. For 
Abu Dbabi, the loss of face has 
been far more wounding. 

It is easy to be baffled by the 
scale and complexity of the 
BCCI saga. But it is better not 
to think of BCCI as a bank in 
the traditional sense. 

BCCI was an outsider in a 
business whose rules are set by 
the large industrial countries 
of the west. 

It came from a country ~ 

Pakistan - where banks tradi- 
tionally involve themselves 
closely with their customers 
and play an important part in 
the political power game. It 
was fuelled by the enormous 
but unsophisticated wealth of 
the Arab oil world. 

It was misunderstood by the 
western authorities, who even 
today are slow to presume that 
a bank wilfully engages In 
major fraud. It operated on - 
and exploited - tbe cusp of 
many ethical and business 
codes. 

BCCI was shaped by a man 
- Abedi - who was both char- 
ismatic and devious. He was 
able to Inspire people with his 
vision of a wholly new kind of 
bank that would finance trade 
with the Third World. But he 
dealt ruthlessly to achieve his 
goals. 

“Honesty is magic," be once 
told his deeply respectful staff. 
Reveal ingly, he went on: 
“Money is helpful. Participa- 
tion is power." 

Abedi proclaimed the virtues 
of Islam, but his bank readily 


diverted hundreds of millions 
of dollars of deposits from 
Mamie institutions to conceal 
its frauds. 

He founded many charities, 
which earned him a reputation 
as a great philanthropist. One 
of them, the ICIC Foundation, 
was formed to “work for tbe 
relief of poverty, suffering, 
sickness, disease and distress 
among human beings in all 
parts of the world". 

More than 99 per cent of the 
foundation's assets of $34m 
was invested in shares in BCCI 
(which paid no cash dividends} 
and its Swiss affiliate. The 
foundation accounts were qual- 
ified because the auditors dis- 
agreed with the valuation 
placed on the BCCI shares. It 
appears to have been another 


ploy to sustain BCCTs own 
capital structure. 

BCCI may not have set out 
to be a fraudulent or crooked 
bank. It had blue chip clients, 
stretching from Wall Street to 
tbe UK high street PiUsbury 
and Dow Chemical of the US, 
and in Britain, Taylor 
Woodrow, PilHngtan. Babcock 
International and Dixons. 

But its obsession with power 
and secrecy, and its amoral 
leadership made it a natural 
breeding ground for malprac- 
tice. As Abedi's vision soured, 
the contamination spread. 

At that fatal meeting in 
Threadneedle Street, BCCI 
seemed ripe for closure. People 
had suspected it of wrongdoing 
for years. Here was the 
damning evidence. But 


could it have been saved? 


Was BCCI, as Robin Leigh- 
Pemberton, governor of the 
Bank of England, told the Trea 
sury and Civil Service commit- 
tee of the House of Commons, 
a bank with a criminal culture 
that needed to be cleansed, 
root and branch? Or could the 
thousands of depositors have 
been spared once the chief per- 
petrators of the fraud had 
gone? Did the regulators move 
too slowly, only to jump too 
soon? 

How much did Abu Dhabi 
know about the fraud and 
when did It know it? 

What is indisputable is that, 
by shutting BCCI down when 
they did, the authorities 
caused enormous damage to 
depositors and shareholders, 
while Abedi and his henc hme n 
have yet to lace the reckoning. 

■ On Monday: 'This 
bank would bribe God 1 
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T he government this 
week threw every- 
thing available into 
the electoral battle - 
including the kitchen sink dra- 
matists. That was the best 
available explanation of the 
announcement on Thursday 
that the Arts Council was to 
get a 14 per cent higher grant 
an Increase 10 percentage 
points higher than inflation. 

Normally, the money avail- 
able to artistic ventures would 
be too frivolous a subject for 
this austere column. Not this 
week. The arts announcement 
aptly symbolised - in the eyes 
of the City's fiscal worriers, at 
any rate - the wider govern- 
ment spending plans 
announced on Wednesday. 

The Autumn Statement, 
which outlined those plans, led 
to an immediate rally in the 
shorter end of the government 
securities market. The overall 
spending total was not too bad, 
and investors were working on 
tbe assumption that the extra 
cash promised for health and 
transport would strengthen the 
Conservatives' chances in the 
general election, now at most 
seven months away. 

By Thursday, however, the 
scale of potential borrowing 
had started to sink in. It was 
not so much the immediate 
pre-election spending that was 
a concern: rather, pessimistic 
commentators said, the issue 
was the level of expenditure 
that was now built in for years 


ahead. 

The Treasury's hopes of fin- 
ancing some of the gap 
between those outgoings and 
the likely level of tax receipts 
with a high level of privatisa- 
tion revenues were prompting 
worried back-of-the-menu cal- 
culations at lunches across the 
City. One financier, after 
knocking a bit off likely tax 
receipts to allow for slower 
growth and subtracting privati- 
sation receipts on the grounds 
that an incoming Labour gov- 
ernment would not be doing 
any selling, came up with a 
worst-case public sector bor- 
rowing requirement next year 
of around £40bn - a discon- 
certingly large number for a 
market that has become used 
to debt repayment rather than 
borrowing. 

Host City estimates are 
smaller than that But It was 
perhaps not surprising that on 
Thursday, long gilts dropped 
by half a point, with the Llffe 
long bond future down from 
95.09 to 94.28 in the course of 
tbe day. By Friday, that 
momentary loss of nerve had 
passed: the Liffe bond future 
was trading at 95.17 in mid-af- 
ternoon. Thursday's wobble, 
however, was an indication 
that the markets are watching 
the way future government 
borrowing trends are shaping 
up - regardless of who is in 
power - and not liking what 
they see. 

Equity investors had their 


eyes rather more firmly fixed 
on the short term. After mov- 
ing down to around the 2£25 
level over the early part of the 
week, the FT-SE index rose 21 
points on Friday. It ended the 
week at 2559.0, up 9.5 on the 
week. Friday's move was 
shaped by the belief that UK 
shorter-term interest rates 
might he cut next week when 
the October inflation figures 
are due. In anticipation, three- 
month money dropped a quar- 
ter of a point, to 10‘A per cent. 
Lending support to this theory 
was a newspaper report that 
the Bundesbank was happy 
with the current level of Ger- 


man interests, reducing the 
threat of an imminent move 
upwards from the Frankfurt 
authorities. 

The most striking Individual 
share price moves of the week 
came, perhaps inevitably, from 
Maxwell Communication Cor- 
poration, which closed on Fri- 
day at S9p, down by 75p or 
more than half; and from its 
half-sister Mirror Group News- 
papers, which closed at ll2p, 
up 34p. The shares had been 
suspended for part of Tuesday 
and all of Wednesday after the 
announcement that Robert 
Maxwell, chairman and mov- 
ing spirit of both companies, 
had died at sea. 

The two companies were 
interwoven with private Max- 
well family interests in a com- 
plex, heavily Indebted and frag- 
ile empire. On the day after 
Maxwell’s death tbe FT pub- 
lished tbe first comprehensive 
analysis of the empire's total 
debt burden: at least £2-2bn. 
Subsequent statements from 
MCC pushed that number up 
to around £2.4bn by the end of 
the week 

Shares of both quoted com- 
panies had been mortgaged as 
security for loans to the pri- 
vate Maxwell interests. Sharp 
recent declines In MCCs share 
price - a drop of 13 per cent 
on the morning before the 
announcement of Robert Max- 
well’s death, for example - 
appeared to threaten the stabil- 
ity of the whole empire. Only 
the previous week, Goldman 
Sachs had sold 2.2m shares 
because Maxwell companies 


had failed to repay loans 
secured on the stock 
Faced with the possibility 
that the group might be dis- 
membered to meet creditors' 
claims. MGN shares rose and 
MCC shares fell MGN’s shares 
benefited from its inherently 
strong, simple business and 
appeal to potential purchasers. 
MCCTs shares fell because its 
soundness appeared less obvi- 
ous: indeed, Robert Maxwell’s 
death deprived the company of 
the one man who might have 
been able to make sense of it 
By Friday, MCC was still 
weakening, even though bank- 
ers had said they would stand 
behind the Maxwell companies, 
both public and private. At the 
beginning of the week, MGN 
was worth one-third of the 
stock market value of MCC. By 
the end of the week, MCC was 
the less valuable of the two. 

Hawker Siddeley, target of a 
bid from BTR, closed the week 
at 742p, up 20p. On Thursday, 
BTR raised the value of the bid 
by 3.6 per cent, and sweetened 
it with up to £99m more cash 
- an unexpected move 
because the the original bid 
was thought high enough to 
secure victory. The revised 
offer, which values Hawker 
Siddeley at 756p (including tbe 
lOp Interim dividend), is flnai- 
BTR's own share price fell 
when it revised its bid, since 
that was taken by some traders 
as a sign of nervousness; but it 
recovered on Friday to close at 
393%p, up l'Ap on the week. 

Peter Martin 


HIGHLIGHTS OF THE WEEK 



Price 

y’day 

Change 
on week 

1981 

High 

1991 

LOW 


FT-SE 100 Index 

2559.0 

+ 9.5 

2679.6 

2054.8 

Interest rate optfmtau 

AAH Holdings 

469 

+ 24 

470 

319 

Competitor pulls out 

Blenheim 

438 

+ 35 

453 

190 

Good figures 

Courtaulds 

488 

+ 17 

507 

30Q 

Buying ahead of Interims 

Courtaulds Text 

441 

+ 20 

441 

235 

Analyst’s recommendation 

Dixons 

242 

-8 

274 

125 

Forecast cuts 

Fteons 

423 

-35 

515 

345 

US drug approvals delayed 

Hawker Siddeley 

742 

+ 20 

764 

417 

fanproved BTR offer 

Kleen-E-Ze 

54 

+ 19 

58 

23% 

Director increases stoke 

Maxwell Comm 

69 

-72 

241 

63 

Concerns over level of defat 

Mirror Grp News 

112 

+ 34 

127 

7712 

Bid spec/expanslon hopes 

Proteus Int 

174 

+ 24 

197 

80 

US chug design deal 

Slebe 

498 

-20 

551 

289 

Forecast cut tears 

Smith (dine Bchm A 

831 

+ 36 

845 

589 

Switching from Glaxo 

Wellcome 

797 

+ 52 

798 

404 

US buy nota/dnig approvals due 


Fidelity challenges 
the status quo 

By Philip Coggan, Personal Finance Editor 


I T IS NOW possible to 
earn a decent return on 
your rainy day savings 
without making a deposit 
with a building society. 

An intriguing alternative to 
the instant access account was 
launched this week, at a time 
when the troubles of Town & 
Country must have made 
many woiry about the safety of 
the building society movement. 

Such fears are unnecessary 
- the vast majority of societies 
are extremely safe and the 
movement has repeatedly been 
able to rescue those which do 
get into difficulties. Neverthe- 
less the new product - a 
cheque account, linked to 
Fidelity's cash unit trust - 
looks highly attractive. The 
current gross return of 10.72 
per cent (8.04 per cent net) on 
£5,000 is extremely 
competitive. 

Now, I know that the words 
“unit trust" will make many 
throw up their hands in hor- 
ror. After all, only 2 per cent of 
the UK population has a unit 
trust holding. 

But a cash unit trust Is 
rather different from a conven- 
tional fund. It does not invest 
in shares, which can go up and 
down in value, but in interest- 
bearing deposits. The value of 
the trust rises steadily as the 
Interest on the deposits 
accrues; the value of the units, 
and thus the balance in your 
account, goes up in proportion. 

There is no complicated bid- 
offer spread as there is with 
other unit trusts - buyers and 
sellers pay and receive the 
same price for units. The man- 
agement fee is a relatively 
modest 0.5 per cent a year. 

Those who keep £5,000 in the 
trust can have a cheque book, 
but cheques must be made for 
a minimum of £250. Thus foe 
account is best used for paying 
one-off bills such as holiday 
flights or car repairs. 

A cheque taking your 
account below £5.000 will not 
be bounced, but Fidelity will 
write to you asking you to 
restore the balance to the 
appropriate level. You will still 
receive the current yield, pro- 
vided you keep tbe minimum 


unit trust holding of £1,000. 
And you can pay into the 
account at any bank branch, 
There is also a Bank of Scot- 
land Gold Mastercard available 
with the account, In return for 
a £25 fee. Payment of the 
monthly card balance can be 
matte out of the account, pro- 
vided foe sum is mare than 
£250. If it is lower, you would 
have to pay the balance from 
other sources. 

What ahead: safety? It is not 
impossible for the value of 
units in the trust to go down, 
but it is extremely unlikely. 
The managers would have to 
invest in foe deposits, or short 
term securities, of a bank that 
went bust. But Fidelity limits 

The nature of the 
trust's investments 
means that it is 
always likely to 
offer a rate close to 
the prevailing level 
of base rates 


its investments to banks with 
top credit ratings and invests 
on a very short term basis - 
the longest maturity is six 
months. Of coarse, it could 
make a mistake or be caught 
by surprise, but it was success- 
ful in avoiding BCCL 

In addition, being linked to a 
unit trust, the Fidelity account 
is covered by the Investor's 
Compensation Scheme, which 
offers maximum protection of 
£48,000, rather than the celling 
for bank and building society 
protection of £15,000 and 
£18,000 respectively. 

But can the current high 
return be maintained? Obvi- 
ously, the yield on the trust 
will drop if interest rates fell, 
just as it will on other variable 
rate accounts. However, the 
nature of the trust's invest- 
ments means that it is always 
likely to offer a rate dose to 
the prevailing level of base 
rates (currently 10.5 per cent). 
According to Moneyfacts, the 
only instant access accounts 


irbich currently beat the Fidel- 
ty rate on £5.000 are the postal 
counts from the Bradford & 
tingley. Cheltenham & 
iloucester and Scarborough 
luilding Societies. 

None of these accounts 
ffers a cheque book. Of those 
rhich do. tbe obvious rival to 
Idelitv is the Chelsea Building 
lociet'y's classic postal 
ccount. which currently pays 
0.4 per cent gross on £5,000, 
0.7 per cent on £10.000 and 
122 per cent on £25,000. 

Indeed. Chelsea’s account 
ias some advantages over 
'idelity's offer. There is no 
linimum withdrawal and 
Ihelsea also offers a cash card, 
50 cheque card, and the facil- 
ty for standing orders and 
irect debits. One can also 
eceive a higher return (11.25 
er cent gross) if you invest 
50,000 in the Halifax’s Asset 
Leserve account (minimum 
rithdrawal £100). The gross 
ate on £5,000 from Asset 
leserve is 9.4 per cent. 

There is also the conve- 
ience factor. Taking raouey 
ut of an instant access 
ccount involves going to a 
ranch - with Fidelity you 
an just write a cheque. And 
owever efficient the various 
ostal accounts are. they can 


The Fidelity account cur- 
rently offers about 13 to 2 per 
cent more than the gross rates 
available on the instant access 
accounts offered by the major 
building societies. And there ts 
a reasonable theoretical argu- 
ment why this should continue 
to be so. Unlike the banks ami 


building societies, Fidelity does 
not have to maintain a hugs 
branch network. Its costs are 
therefore lower and the returns 
it can offer are higher. 

That may pose problems for 
those big banks which would 
like to move up-market and 
abandon the unprofitable 
majority of account-holders, 
who hold small balances and 
make lots of transactions. The 
banks may never be cost-effec- 
tive or flexible enough to com- 
pete with the niche players. 


■> 
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AT A GLANCE 


UK house price index Building Societies 



Soured: Nationwide Aoq to Budding Society Soutct : Ccaundl of Mortgage Landeim 


Housing market still 
in the doldrums 

There was little sign ol the long hoped-for recovery In the housing 
market this week. Two big building societies - Nationwide and 
Halifax — produced their indices lor October, with the former 
showing house prices down 2.6 per cent in October, and the latter 
revealing static prices. On a year-on-year basis, the Nationwide 
index is down 2.6 per cent and the Halifax 1.7 per cent Meanwhile, 
figures for mortgage lending showed scant encouragement, with 
third quarter net advances at E5.66bn. That was higher than the 
second quarter total but lower than the figure for a year ago. 

National Savings lifts 
savings limit 

National Savings has doubled the amount you can invest in the 36th 
issue of fixed interest savings certificates to £10.000, with effect 
from today. If held for five years, the certificates pay 8.5 per cent 
tax-tree (the equivalent of 14.17 per cent gross lor higher rate 
taxpayers); in other words, £10,000 would turn Into £15.036 by 
November 1996. 


Smaller companies find favour 

Aberforth Smaller Companies Trust raised C55m this week in a 
novel placing which Illustrated the current enthusiasm (or small 
company shares. The trust joined the market late last year, since 
when its assets have grown by 38-2 per cent compared with a 20.3 
per cent rise in the Extended Hoare Govett Smaller Companies 
Index Iex-IT) over the same period- 

Meanwhile, small company share prices were virtually unchanged 
in the week to November 7 with the County index dropping slightly 
from 1009 to 1008.91 and the Hoare Govett Index (capital gains 
version) shitting Irom 1260.43 to 1260.37. 


Two new PEPs launched 

Touche Remnant and Klein wort Benson this week launched new 
investment trust PEPs. Both allow you to Invest in broad collective 
funds free of tax - but both carry high charges. 

TR's ottering allows for E6.000 to be invested - £3.000 in an 
investment trust, the remainder in conservatively chosen equities, 
investors choose either income (via an income investment trust and 
high-yielding equities) or growth (using a growth investment trust 

and blue chip equities). 

Soclete Generate Touche Remnant is offering a unit trust PEP in 
conjunction with the investment trust launch. All the same 
principles apply. 

Kieinwort Benson is ottering a £3,000 investment trust PEP. The 
PEP will hold shares In the Brunner Trust which Is aimed at 
international capital growth. Investors can place another £3,000 in 
equities managed el KB's discretion. 

KB's PEP has an initial charge of 3.5 per cent with an annual 
management charge ol 1 per cent. The Touche Remnant plans 
carry a 5 per cent initial charge, with an annual charge o( 1.2S per 
cent There is a dealing charge of 0.2 per cent for dealings within 
the PEP. 

Award for FT journalist 

Philip Coggan, Personal Finance Editor of the Financial Timas . has 
been named Unit Trust Journalist of the Year {national press 
category). The award was made this week by the Unit Trust 
Association. 


Wall Street 

Unexpected glimmer in the New York night 


IT IS always darkest before 
the dawn. So, just when the US 
stock market had fallen into a 
new quandary about corporate 
performance, triggered by an 
ambiguous round of third 
quarter earnings, and begun to 
abandon hope of another Inter- 
est rate ent, along came 
Wednesday’s Federal Reserve 
Board easing. 

With infallible logic, the fell 
in bond yields prompted 
another surge in the stock 
market indices. The Dow Jones 
Industrial Average, which had 
dipped a dozen or so points 
during the week’s first two 
trading days, immediately 
recouped seven points on news 
of the discount rate cut, from 5 
per cent to 4 JS per cent. On 
Thursday, it enjoyed another 
15.65 point gain, and opened 
with double-digit gains on Fri- 
day, although by mid-day that 
rally had lost some impetus. 

The tuning of the interest 
rate cut - so long awaited 
that everyone had virtually 
given up hope - may well 
have related to the Fed’s less- 
than-happy bond and note auc- 
tion. Spread over three days, 
the first leg, involving a $12bn 
tranche of 10-year notes, had 
an extremely poor reception. 
That encouraged speculation 
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tressed state of the hanking 
sector and the related "credit 


that the discount rate cut was 
engineered, at least In part, to 
salvage the remaining two 
sales. 

But the stock market could 
not have cared less. It knew 
simply that tbe easing had 
come, that bond prices were 
firming, and that there was 
therefore every reason for 
stock prices to enjoy a fillip. 

Interestingly, the progress 
was most marked for the 
smaller companies indices. 
The NASDAQ market, for 
example, hit a high on Thurs- 
day. as did the "Russell 
index", which is based on 
broad spread of small to medi- 
um-sized stocks. This is not a 
new trend - Interest in 
smaller company stocks has 
been pronounced for months 
now - but it Is certainly one 
which shows no sign of losing 
steam. The rationale is simple; 
institutional Investors are 
heading for the most visible 
growth situations. 

Bnt whether this means that 
the broad market 16 now 
bound for new high*. Is still 
less certain. The point has 
been made ad nauseam that 
cats in interest rates are not 
feeding through to the corpo- 
rate sector with their tradi- 
tional force, given the dis- 


c ranch”. Economic signals, 
meanwhile, remain ambiva- 
lent. 

Last week, for example, it 
was the rare torn of the retail 
sector to spread a little cheer. 
No one was too surprised to 
see Wal-Mart Stores, the huge 
Arkansas-based discount 
chain, roll out another 25 per 
cent earnings Increase, but far 


more impressive was the rela- 
tively healthy increase in 
retailers' October sales. 

Dayton Hudson, for exam- 
ple, enjoyed a 6 per cent sales 
gain, while Smart’s sale 
advanced by 5 per cent Even 
Sears Roebuck, which saw par- 
ticularly grim third quarter 
earnings on the retail side, 
managed to post a 0.5 per cent 
improvement It was enough 
to prompt a welcome rally in 


the retailers’ shares - ranging 
from a 63% gain to $82 V* gain 
at Dayton Hudson, to a $1 rise 
to $37% at Sears. 

International Business 
Machines, too, struck a hap- 
pier note on Thursday when it 
forecast that the fourth quar- 
ter would be its strongest this 
year. A day earlier, the com- 
puter giant had announcing 
that it was pooling develop- 
ment resources with those of 
Intel, to design a highly-inte- 
grated microprocessor. IBM 
shares ended the week at 
around $101, a gain of about 
$3 on the five trading sessions, 
and helped posh the entire 
technology sector higher. 

And Moody’s - the large US 
rating agency - announced a 
sharp drop in junk bond 
defaults and default rates. It 
said that only one speculative 
grade issue defaulted last 
month, compared with five in 
September and three in 
August The default rates for 
tiie 12-month period to end-Oo- 
tober also fell significantly - 
which continues a trend 
underway since July. In short, 
it seems that many of Amer- 
ica’s most ambitiously-fi- 
nanced companies are at least 
holding their own. 

But a very different senti- 


ment gripped the US airline 
sector. Warnings of a fourth 
quarter loss for American Air- 
lines, one of the three big play- 
ers, sent its own shares dawn 
$2% to $61%, while Its Chica- 
go-based rival, United, lost 
$2% at $126%. Delta, strug- 
gling to assimilate certain Fan 
Am assets and still debating 
the terms of its ongoing 
investment in the ailing car 
tier with Pan Aul’b creditors, 
fell by % to $61%. 

This week, moreover, Wall 
Street will have to contend 
with a new batch of consumer 
price inflation statistics, end 
some pnndits are already 
slightly nervous. In shut, as 
one commentator suggests: 
"The stock market continues 
to wax and wane, alternately 
rising on hopes that a substan- 
tial economic recovery will 
materialise sooner rather than 
later, and easing of fears that 
such an nnbeat scenario might 
not unfold". Plus c o 
change . . . 
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Wednesday 

Thursday 

Friday 


3045.62 - 10.73 
3031.31 - 14.81 
3038.46 + 745 
3054.11 15.86 
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The Bottom Line 


Sainsbury’s: a gentlemanly king of the ring 


I F BRITAIN'S supermar- 
ket chains could be lik- 
ened to individuals, then 
Tesco would be the street- 
wise East Ender, Asda the 
chippy northern lad and Argyll 
the canny Scottish player. Few, 
however, would doubt that J. 
Sains bury was the patrician 
gentleman of foe sector. 

Founded 122 years ago in 
London's Drury Lane, and 
headed by a distinguished lord, 
Salisbury's has woven itself 
into the social fabric of the 
nation. Indeed, its name almost 
has become synonymous with 
the middle classes of England's 
south-east 

This week, Salisbury's pol- 
ished its image by posting a 20 
per cent increase in interim 
pre-tax profits - to £327.5m - 
in the middle of a severe reces- 
sion. How? It simply opened 
more of its bland beige and 
orange stores, won an increas- 
ing share of the static grocery 
market, and nudged its operat- 
ing margins yet higher. 

The company's sales have 
come to reflect the nation's 
eating habits and its 307 stores 
reported "exceptional” growth 
In some of its higher-priced 


J Sainsbury 
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ranges such as smoked salmon, 
fancy cheeses, fresh pasta and 
vintage wines. 

However, the impression of 
seemingly effortless superior- 
ity belies the reality. Food 
retailing is becoming an 
increasingly confrontational 
business, as the hard-pressed 
Asda and Gateway chains will 
testify. Yet, Sainsbury’s has 
proved it can scrap in the back- 
yard with the best of them. It 
just never seems to get its shirt 
front dirty. 

Sainsbury’s range is not as 
wide as its competitors. Its 
store design is uninspired and 
its advertising campaigns are 
unexciting. Nevertheless, one 
stockbroking analyst describes 
foe company’s operations as a 
"culture of continuous 
improvement” in which 
systems and operations, prod- 
uct offerings and distribution 
are upgraded steadily. 

In retail-speak, Sainsbury's 
has "authority.” Its sales per 
square foot make rival retailers 
salivate - and it promises 
there is plenty to come. It has 
identified 160 more UK sites 
where It would like to trade 
and chairman Lord Sainsbury 


notes: "One-third of the popula- 
tion is still not within a reason- 
able driving time of one of our 
stores.” The north of England 
and Scotland have been tar- 
geted as areas of expansion. 

The investment ari thme tic Ls 
mind-numbing. This year. 
Sainsbury's filled its pockets 
by way of a £489m rights issue 
and win spend more than £2m 
a day building superstores. It 
will have added 21 by the year- 
end and development on site? 


already earmarked will keep it 
busy until 1994. 

Sainsbury’s also has expan- 
ded into foe US. The Shaw’s 
chain of 71 supermarkets in 
New England has been suffer- 
ing in the recession but the 
British parent still has high 
hopes for it. "We have great 
confidence In our opportunity 
to enhance, improve and 
expand Shaw's. We can 
achieve the same return on 
capital in the US as we can 


here,” Lord Sainsbury says. 

The company has diversified 
into other markets, too. Its $3 
Home base do-it-yourself stores 
account for an 8.4 per cent 
share of the market, and Salis- 
bury's runs nine Savacentre 
hypermarkets offering a wide 
range of foods and clothing. 

Yet, in spite of the seeming 
serenity of its progress, Sains- 
bury's shares have had a rough 
time recently. City analysts 
have noted that the recession 
has pegged the growth of the 
UK food market and point out 
that Sainsbury's was able to 
gene rate sales growth only 
from stores it opened during 
the half-year. 

Some are now forecasting 
that Its 22 per cent return on 
capital is unsustainable given 
the looming saturation of the 
UK market, and say a continu- 
ing spate of media stories 
about a possible price war 
could become a self-fulfilling 
prophecy. Gateway's launch erf 
a 15-store Food Giant discount 
superstore chain has unsettled 
some analysts, too. 

The most vocal bear of the 
sector, Jeremy Alun-Jones of 
US investment bank Salomon 


Brothers, issued another 
gloomy report this week. He 
claims: “Falling Inflation, a 
slowdown in volume growth, 
rising sensitivity to price, and 
the extreme discomfort being 
felt by weaker competitors is 
likely to cause change and 
make the enviro nme nt more 

unpredictable. The risks are 
rising. The returns are not. 1 ’ 

Sainsbury's dismiss these 
threats rather stuffily. It has 
beard them aU before and says 
the talk is misguided. Many 
analysts in the City concur. 

Tony MacNeary, erf County 
NatWest — who he is 


not a “saturationist" - sug- 
gests the present fiat food sates 
will turn round and that Sains- 
bury’s margins and return cm 
investment will improve. "I 
think Sainsbury’s is without 
doubt the best rwnpany in the • 
sector and the currant rating te 
certainly attractive,” he says. 

The argument will CTr*f nafl - 
to rage. All that can he said 
with certainty is that the mar- 
ket is in a state of flux; yet 
Sainsbury’s still looks an 
immovable object 


l 


John Thornhill 
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In search 

■ 

of riches 
overseas 

John Authers and Philip Coggan 
on how small investors can get 
exposure to international markets 


D iversification 
is the name of the 
safe investment 
game. 

That means 

placing some of your equity 
holdings overseas, since 
returns from the world's major 
stock markets can vary sub- 
stantially in any one year. 
Many may choose to make the 
move because of the political 
uncertainty in the UK. How- 
ever. nobody should take on 
foreign investment unadvised 
and it is vital to choose your 
market with care. 

Buying shares of overseas 
companies directly is now rela- 
tively easy, but expensive. 
Stockbrokers will normally 
impose a handling charge, 
since overseas shares tend to 
be in bearer form and thus 
need to be safeguarded and 
dividends need to be claimed. 

In addition, many overseas 
shares have high nominal val- 
ues - one share in Nestle, the 
Swiss food company, currently 
costs more than £3400. That 
can make it diffi cult to invest 
small sums. Keith Smith, asso- 
ciate director of broker Ger- 
rard Vivian Gray, says that pri- 
vate clients should really look 
to invest at least £5,000 per 
company. 

Collective funds, either an 
investment or unit trust are 
probably best But even fund 
managers find it more difficult 
to invest overseas than in the 
UK. 

Dick Barfield, investment 
manager of Standard Life, says 
the costs of both dealing in and 
holding securities tend to be 
higher overseas. Also, overseas 
funds employ more people per 
pound invested than UK funds, 
and the travelling costs 
incurred are considerable. 

It is therefore more difficult 
for internationally-invested 
funds to deliver good perfor- 


mance than it is for UK-based 
funds. This applies especially 
to individual investors. 

What points should you look 
for when choosing an overseas 
sector? 

■ The exchange rate. Fluctua- 
tions can nullify all the invest- 
ment performance your fund 
man a g er has delivered. K the 
yen is expected to weaken 
against sterling, you might not 
be well advised to invest in 
Japan. Gains on the Japanese 
market could be wiped oat b; a 
currency readjustment 

■ Interest rates. Falling inter- 
est rates stimulate an economy 
and stock markets usually ben- 
efit accordingly. Bat the best 
time to invest is normally 
when interest rates are high, 
but are ready to fall Judging 
this takes nerve, but it is vital 
if you want to buy when the 
market is at the bottom. 

■ Market valuations. The 
same principles apply as for 
stock-picking in the UK. If 
share prices are high in rela- 
tion to corporate earnings, that 
is usually not the best time to 
invest However, price-earnings 
ratios in Japan have been 
much higher than those in the 
west for a long time, which has 
not stopped investors from 
making profits. But the general 
rule applies: it is best to invest 
when share prices are rela- 
tively cheap in relation to 
earnings - in other word 
when p/e ratios are low. 

■ Corporate earnings. What 
matters is the expected rate of 
earnings growth. If corporate 
earnings are in a dump but 
there are forecasts of improve- 
ment, it could be the time to 
buy. 

■ Dividends. Overseas shares 
tend to trade on much lower 
dividend yields than those in 
the UK, which means investors 
will face a cut in income if 
they diversify abroad. How- 



ever, possibilities for income 
growth may be better than in 
the UK 

None of this is simple, so 
you should rely on a collective 
firnd manager. If you really 
want diversification you can 
play safe by buying units or 
shares or shares in an “inter- 
national" fund. These are 
obliged to diversify globally. 
According to Micropal, the 
average International Equity 
Growth unit trust grew by 
248.5 per cent over the last ten 
years. 

You can also gain exposure 
to foreign markets by buying 
stocks in UK companies. 
According to Barclays de Zoete 
Wedd. 47 per cent of the earn- 
ings of UK industrial compa- 
nies come from overseas. 

However, Simon Toynbee, of 
Mercury Fund Managers, sug- 
gests it is best to invest in a 
foreign market directly, if you 
want fully to benefit from 
international diversification. 

Market 

overview 

WORLD stock markets have 
enjoyed a profitable 1991, as 


the worst fears about the eco- 
nomic effects of the Gulf crisis 
have evaporated. The first 
three months of the year were 
the best with failing interest 
rates and inflation combining 
with the end of the war to 
boost share prices. 

The momentum slowed dur- 
ing the summer and early 
autumn, as doubts about the 
US recovery, the Bundesbank's 
response to the costs of Ger- 
man reunification and finan- 
cial scandals in Japan com- 
bined to give investors pause 
for thought 

By the end of October, the 
FT-A World Index had risen 
14.3 per cent in US dollar 
terms, and 28.1 per cent in ster- 
ling terms over the ten months 
to November 1991. Of the indi- 
vidual markets, Mexico (up 
131.7 per cent in local currency 
terms) has been the leader and 
Austria (down 124 per cent) 
the laggard. 

The main trend of 1991 has 
been that the Anglo-Saxon 
economies of the US and UK 
have been out of sync with 
other major economies. The 
Anglo-Saxons are in the throes 
of recession, and shares have 
risen in anticipation of the 1992 
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Investments 


recovery, in contrast, the econ- 
omies of Germany and Japan 
seem to be slowing. 

The key questions for 1992 
are whether stock markets 
have been too optimistic about 
US and the UK, and too pessi- 
mistic about Germany and 
Japan. 

German union to 
bring dividends? 

GERMAN reunification dom- 
inates discussion erf European 
markets. In the long-term, 
most agree that it should pro- 
vide a stimulus to Western 
European markets. 

But in the short-term, it de- 
stabilises the continent's most 
powerful economy and keeps 
German interest rates high. 
Taking advantage of the Ger- 
man situation needs courage, 
and good analysis. 

Reunification delivered a fis- 
cal boom just as the rest of the 
continent was going into reces- 
sion. Then the Bundesbank 
raised interest rates to fight off 
the unaccustomed inflationary 
pressures which resulted. Now, 
share prices across the conti- 
nent leap and fall at the words 


of Helmut Schlesinger, the 
bank’s new president. 

Crucially, opinion differs on 
whether the German bank 
rate’s next move will be 
upwards or downwards. The 
bank's determination to drive 
inflation down to 2 per cent 
bad led many to anticipate a 
rise this week. In the event, 
Schlesinger announced that he 
did not want to raise rates in 
the near future. This was 
music to many dealers’ ears. 

If German interest rates 
have peaked, then Europe 
could be about to deliver 
strong growth. The Standard 
Life view is bullish: “At the 
moment German stocks are 
looking cheap, and it seems 
silly not to be there." However, 
Barfield makes clear that it is 
necessary to take a medium- 
term view. Toynbee agrees that 
ratings look very good In the 
German market compared with 
the multiples elsewhere. He 
also applies a caveat on 
short-term prospects. 

The pattern of high real 
(minus inflation) Interest rates 
is common across Europe. 
France, with real interest rates 
approaching 7 per cent, 
appears to offer good value. 


Rates this high seem unsus- 
tainable in the long term, say 
many commentators. Peter 
Oppcnheimer. chief economic 
strategist Tor Hambros, likes 
the value on offer there. 

Britain's membership of the 
European exchange rate mech- 
anism alleviates many 
exchange rate worries, 
although it has not greatly 
affected investment strategies- 

Unit trusts have barely risen 
over the past year and over 
five years average growth is a 
poor 134 per cent. However, 
over 10 years Micropal shows 
average growth of 413.8 peT 
cent. 

Far East: the 
case for growth 

THE long term arguments 
for investing Is the Far East- 
ern markets have always been 
based on the higher economic 
growth rates of the region. 

Fortunes have been made on 
the back of the Japanese econ- 
omy's strong performance, in 
the 1960s, the Nikkei-Dow and 
the Dow-Joues indices were 
both trading at 1,000. Since 
then the Japanese market has 
risen as far as 38,000 - and is 
still over 24,000 - while the US 
index has struggled to 3,000. 

Nowadays, these arguments 
are more regularly advanced 
on behalf of the other Far East- 
ern economies rather than of 
Japan. 

Tokyo has been hit by scan- 
dals and by a reaction to the 
stratospheric price-earnings 
ratios on which Japanese 
stocks were trading at the 
height of the bull market. 

Perhaps the reaction has 
been overdone. Michael Hart, 
joint manager of the Foreign & 
Colonial Investment Trust, 
says: “The market had such a 
tremendous decline that there 
is the possibility of quite a 
good recovery, but we are con- 
fining our purchases to the 
exporting companies, which 
are on lower earnings 
multiples.” 

Nils Taube, chairman of J 
Rothschild Investment Man- 
agement, says: “The yen looks 
very attractive and the Tokyo 
market could follow it up." 

The other Far Eastern mar- 
kets can have periods of excel- 
lent outperformance but are 
volatile and illiquid. Small 
investors should confine hold- 
ings to one of the regional col- 
lective funds. 

Over five years, the average 
Japanese unit trust is up 414 
per cent; the average Far East 
(including Japan) fund up 31.4 
per cent; and the average Far 
East (exd Japan) trust up 49 
per cent 


The US: cause 
for concern 

INSTITUTIONAL investors 
are worried by the prospects 
for equity markets in the US. 

Interest rates are at their 
lowest for more than a decade, 
suggesting that the authorities 
may have primed the pump as 
much as they can. The econ- 
omy, having led the world into 
recession, is still not showing 
any convincing signs of lead- 
ing it out. Stocks surged earlier 
this year and may have no fur- 
ther to go. 

The recovery in confidence 
also lifted the bond market, 
and made equities look rela- 
tively cheap. Now, p/e ratios 
are very high, reflecting opti- 
mistic forecasts for corporate 
earnings growth next year. 

Many (JK analysts are scepti- 
cal. The view of Michael Hart, 
of Foreign & Colonial, is typi- 
cal: “We are a little bit nervous 
about the US at present, given 
the current ratings. There is 
hope longer term, however, 
with interest rates coming 
down and the possibility of the 
inflation numbers remaining 
quite favourable and the poten- 
tial for a pick-up in earnings.” 

Exchange races might offer 
some encouragement to UK 
investors. According to Oppen- 
heimer, “There are some rea- 
sons Tor thinking that the dol- 
lar may strengthen again." 
Although he thinks the Federal 
Reserve will try to maintain 
interest rates at their current 
level, rates could increase 
again, just as German rates 
begin to fall. That should help 
the dollar to appreciate which 
would be good news for anyone 
investing in the US via a ster- 
ling-denominated fund. 

Hambros has decreased its 
weighting in the US this year, 
but it is still not under- 
weighted. Another point made 
by Oppenheimer is that mar- 
kets usually show two stages 
to a recovery - the first is 
characterised by a bond mar- 
ket rally and a re-rating of 
equities, once the slump in eco- 
nomic growth has reached its 
bottom. This predicts earnings 
growth. 

However, equity prices 
should also rise in a second 
phase, when earnings growth 
actually arrives. This phase 
might yet come in the US. 

Certainly, long-term US per- 
formance still looks unimpres- 
sive in spite of the recovery 
over the last year. Micropal fig- 
ures show that North Ameri- 
can unit trusts have risen by 
44£ per cent over the last year, 
but by only 21.7 per cent over 
the last five. 
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Make more out of your BT shares 

with a Tax Free PEE 

If you transfer your BT share allocation into a Perpetual PER all 
the dividends and any capital gains could be free of tax forever! 

It’s simple and costs little to transfer - just £10. 

But hurry, the Government has put a deadline on this 
tax free opportunity. Send for details today or ring our 
PEP Helpline on 0491 576868. 

Tax reliefs are those 
currently available 
and may change 
in the future. 

The value of shares 
and the income 
from them can fall 
as well as rise. 
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P RIVATE investors probably 
made up ' the majority of 
those few shareholders who 
took up the recent British 
Aerospace rights issue. They agreed 
to do so at 380p, even though they 
could have bought BAe shares In the 
market at 383p, the day before the 
issue closed. 

The offer showed how private Inves- 
tors can be caught out by rights 
issues. They may not understand 
what a rights issue is. Or they may 
’ not have the money to take up their 
rights. And even if they have the 
cash, it can be bard to gauge whether 
taking up the rights is a good idea. 
What is a rights issue? 

A rights issue occurs when a com- 
pany issues new shares to raise addi- 
tional capital. It might want to open a 
new factory, or make an acquisition. 
Alternatively, it may Bimply want to 
raise money to pay off its debts. 

The term “rights Issue" is used 
because, in the UK existing share- 
holders have first claim - pre-emp- 
tion rights in the jargon - over new 
shares that companies Issue. 

Under a rights Issue, existing share- 
holders are offered new shares in pro- 
portion to their current holdings. 
They may be offered, for example, one 
new share for every four they already 
own, a so-called one-fbr-four Issue. 

The discount 

Rights shares will be offered at a dis- 
count to prevailing market prices, as 
an incentive for investors to buy the 
shares. TO a large extent, this “bar- 
gain'' is an illusion. The heavier the 
discount on the new shares, the more 
the price of the existing shares is 
likely to faH 

Take, for example, a company val- 
ued at £100m, with 100m shares trad- 
ing at lOOp each. The company 
attempts to raise £60m via the Issue of 
100m shares at €0p each - a one-for- 
one issue. An investor with 10,000 
shares (worth £10,000} is convinced to 
take up his rights, at a cost of £6,000. 

One can work out the theoretical 
“ex-rights" price of the shares. Hie 
company should be worth £160m 
(£i0Om + £60m) after the issue, and 
with 200m shares in issue, each share 
should be worth 80p (£160m 200m). 
Our individual investor will now have 
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How to . . . deal with rights issues 

When to part with your money 


investing in the stockmarket 
according to Saints: 
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20,000 shares at 80p, making his hold- 
ing worth £16,000. He has made no 
gain or loss. 

There is no certainty that the 
shares will trade at the theoretical 
price. The market could be so 
impressed by the company’s expan- 
sion plans, or so depressed by its diffi- 
culties. that the price could vary from 
the theoretical level. Nevertheless, 
investors should not be deceived into 
feeling they are getting a bargain. 

If investors do not want to take up 
their rights, they can sell them to 
someone else. These so-called "nil- 
paid rights” will have a value if the 
market price of the shares Is above 
the rights price. 

So in our example, if the shares 
trade at the theoretical ex-rights price 


of 80p, the nil-paid rights should he 
worth 20p (80p-60p). Had our investor 
sold his nil-paid, he would have 
received 10,000 * 20p. or £2,000. But his 
existing holding of 10,000 shares 
would nave fallen in value from 
ElQjOOO to £8,000. Thus the sale of the 
nil-paid rights should compensate for 
any dilution of his current holding. 
This is one reason why shareholders 
like the pre-emption rights system. 

Rights issues are also popular with 
institutions because they receive a 
commission for underwriting them - 
agreeing to buy the shares if existing 
holders do not. 

Some companies avoid underwrit- 
ing by issuing rights shares at a deep 
discount. But this can be a sign of 
weakness rather than strength. If the 


company was unable to persuade 
institutions to underwrite the issue. 
Private investor strategies 
So what should the private investor 
do when faced with a rights issue? 
The first thing to discover is whether 
you have enough money available to 
take up your rights, if not, then you 
have three choices: 

■ You can wait until the issue closes. 
Hie company will attempt to place, 
with outride shareholders, any shares 
not taken up. If they do this at a 
premium to the rights price, the sur- 
plus is shared between the sharehold- 
ers who did not take up their rights. 

The risk is that a fail in the stock 
market might jeopardise the success 
of the rights issue, and cause the mar- 
ket price to fell below the rights price. 


• You could sell your nil paid rights 
in the market To do so, sign the 
allotment letter and sell it via a stock- 
broker. But there are risks. Brian 
Tora, of broker Greig Middleton, says 
a signed allotment letter becomes a 
bearer security and thna there would 
be problems if the letter was lost 

If the investor has a small holding, 
then he or she could find that com- 
mission will eat a lot of the proceeds 
of the nil paid rights rale. With mini- 
mum commissions of £30 to £40 quite 
common, the potential proceeds need 
to be a few hundred pounds to make 
the sale of nil paid worthwhile, 
according to Peter Clark, a director of 
brokers Bell Lawrie White. 

■ The same caveat applies to the 

third strategy - to take up part of 
your rights without investing any 
more cash. This is achieved by siting 
sufficient "nil paid” rights to raise 
enough money to pay for the take-up. 
A complex calculation is needed to 
work out the proportions involved - 
a stockbroker should be consulted. 

Selling the nil-paid rights could 
land the investor with a papifei gains 
tax liability, if the proceeds are 
greater than 6 per cent of the market 
value of your holding. 

Taking up your rights 

Even If yon have the money to 
up your rights, yon should think care- 
fully before you do so. Factors you 
should consider are: 

■ Why is the company making the 
Issue? If it is expanding, do its plans 
make sense to you? If it is raising the 
money to get out of trouble, would 
you be throwing good money after 
bad? Take advice, where possible, 
from a stockbroker. 

■ How big is the Investment as a pro- 
portion of your portfolio? If it is 
already a large chunk, should you be 
committing more money? 

■ How does the market price relate to 
the rights price? You should monitor 
this very carefully to avoid the BAe 
problem. It helps to wait until the last 
minute before deciding. 

Finally, if you deride to take up 
your rights, you just need to send off 
a cheque with the allotment letter to 
the spkrified address at the set date. 
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Spreading your ipvuuDcni risk 10 give you sensible growth 
and rewards, that’s what this advertisement is about. 

Because by investing in ‘Saints’ (The Scoctish American 
Investment Company PLC) you can have a share m a carefully 
balanced portfolio of shares. 

The Saints portfolio includes a wide spread of U.K. and 
international companies. Quoted and unquoted. Selected and 
m a nag ed on your behalf by Srewart Ivory and Company Limited, 
of Edinburgh. 
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It's this management «yle that's grown some inreresnog long 
term rewards. 
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Unit trusts fall 
out of favour 


Best unit trusts over 
five years 


U NIT TRUST sales 
surged in 1986. More 
than ISO new trusts 
were created and the number 
of unitholder accounts rose 
from 2.55m to 3.41m. Net 
investment In -the sector was 
£ 5 . 23 bn that year, more than 
double the total for 1985. 

But most investors who 
plunged into the sector in 1986 
have had a pretty raw deal. 
According to figures from 
Micropal, the average trust 
returned Just 36.25 per cent 
over the five years (offer-to-bld 
with income reinvested). 

Had Investors simply placed 
their money in a Halifax Build- 
ing Society SO day savings 
account, they would have 
made 51.7 per cent (on £5,000). 

So the Unit Trust Associa- 
tion, which had its annual din- 
ner this week, needs to work 
hard to market its wares. 
Despite the problems of Town 
& Country, the British saver 
does not need to agonise over 
which building society to 
choose. The differences in 
returns will not be that great 
But the investor faces a 
much harder task when 
choosing between the 1.400 or 
so unit trusts. Over five years, 
his potential return varied 
between + 190 per cent (Schro- 
der Japanese Smaller Compa- 
nies) and -68 per cent (Target 
Australian). Out of the 791 
funds with a five year record, 


more than 60 lost the 
unitholder money, even with 
income reinvested. 

Even when Investors are per- 
suaded to opt for equity-based 
savings, they are increasingly 
choosing investment trusts. 
Such trusts achieved a 67.28 
per cent average gain over the 
last five years. 

It may take a year before the 
unit trust industry has an 
attractive story to telL By 
November 1992, the stock mar- 
ket crash of Ortober 1987 will 
have dropped out of the five 
year performance figures. 

The problem for the industry 
is that it is not allowed to 
make predictions of invest- 
ment returns, only to refer to 
past performance. Yet it is 
almost certain that thoee who 
buy unit trusts now will do far 
better than those who bought 
In November 1986. 

Then the yield on the All- 
Share was 4 per cent; now it is 
around L85 per cent In other 
words, the income return from 
Investing in equities is more 
attractive than it was five 
years ago: not to mention the 
feet that the dividend yield Is 
higher than inflation. Hie rela- 
tionship between gilt and 
equity yields - the so-called 
yield ratio - was then 2.6: now 
it is only 2. That Indicates that 
equities currently look much 
less expensive relative to gilts. 

Of coarse, there are worries. 


Schroder Jap SmCos 
Newton income 
NM Australian 
NM Jap SmCos 
Dunedin Jap SmCos 
Guin Mahon Hi Inc 
Laurenttan Hi Inc 
BG Energy 
Fidelity Euro 
Eagle Star UK Hi Inc 


% gain 

290.2 
2S7.0 
2B4.6 
255.5 

238.4 

231.2 

219.4 
216-1 
200.9 

200.3 


Enterprise zones: a tax 


An International 
Investment Trust. 


break for the bold 


T HE SHELTER from 
tax which enterprise 
zones can provide is 
diminishing. By the 

end of this tax year the ten 
original zones, created in 1961, 
will have expired, having com- 
pleted their ten year term, and 
most of the remaining 17 zones 
are nearing maturity. 

This could dampen what 
would otherwise he brisk busi- 
ness. Enterprise zones offer the 
most sweeping tax shelter 
opportunities allowed. Money 
invested in EZ property is 
deducted from taxable income, 
and (unlike the Business 
Expansion Scheme) there is no 
limi t on the amount which can 
be spent Interest payments on 
loans to finance the invest- 
ment can be offset against 
rental income for tax purposes. 

However, EZ investment is 
difficult. The tax breaks are 
only allowed for n on-residen- 
tial property, and investors 
must commit themselves to a 
25-year term (although there 
are a few complicated ways 
around this). Managing com- 
mercial property is difficult 
and expensive. It Is not a flexi- 
ble investment 
The simplest way to invest is 
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The stock market may have 
proved to be over-confident 
about the strength of the UK 
economic recovery and could 
get the jitters as the general 
election draws closer. London 
may also suffer if the US mar- 
ket declines. 

But it seems plausible to 
argue that, at the least, this 
ought to be a good time to start 
a unit trust savings scheme. 
Building up such schemes may 
be a slow process, but it does 
help fund managers by provid- 
ing a stable inflow of hinds. 

In the savings scheme mar- 
ket. unit trusts are competing 
head on against investment 
trusts, which tend to have 
lower costs. However, there is 
a chance that a widening of 
discounts in the investment 
trust sector could follow the 
recent spate of new issues. If 
that happens, unit trusts could 
regain favour. And if products 
such as Fidelity's chequing 
cash unit trust take off (see 
page ID, the industry may have 
a better story to tell in 1992. 


via a syndicated scheme, or 
“Enterprise Zone Trust". This 
allows investors to buy a s hare 
of a building which might oth- 
erwise be too expensive. The 
management is done for you. 

However, the exit route can 
be messy - if you want to get 
out but the majority of the EZT 
holders do not, things could 
get awkward. 

Now that EZ tax concessions 
are nearing an end EZTs are 
becoming more ingenious and 
investing in more unusual 
properties. 

The new scheme from Laser 
Richmount. which will buy a 
four star hotel in the Dudley 
enterprise zone, is a case in 
point It Is the first EZT to boy 
a hotel, and the exit route is 
aian innovative. 

Copthorne Hotels will rent 
the building for a pre-agreed 
rent A series of options has 
been set up to try to provide a 
safe exit route. Copthorne has 
call options allowing it to buy 
at fixed prices after 12, 17, 21 
and 27 years. Investors have a 
put option guaranteeing the 
sale of the hotel to Copthorne 
on September 29 2018 at a price 
of £19300 for each £6,100 origi- 
nally invested, post-tax relief. 


Remember that the put 
option win be useless if the 
company no longer exists. 

Another trust comes from 
Matrix, a new entrant to the 
market. The Matrix Unison 
Trust will buy an industrial 
property in the Salford enter- 
prise zone. It is aiming for a 
12.2 per cent post-tax rental 
return. Unlike most EZTs, it Is 
an industrial property, in an 
industrial area, so it is less 
speculative. The property has 
not yet been let 
Do not get carried away by 
the generosity of the tax incen- 
tives - exploiting the tight 
web of British tax laws is not 
for the uninitiated. Profes- 
sional advice is vital. 

John Authers 


MAJOR CONFERENCE 

SHARE SCHEMES AND ESOPS IN THE 
1990s FOR EXECUTIVES AND 
EMPLOYEES 
An In-Depth Examination 

Two Optional Days 
December 2 &3 London W1 

CHAIRMEN: DAVID COHEN and 
BARRY McCUTCHEON 

Contact: Sarah Avian, IBC Legal Studies 
Tel: 071 637 4383 Fax: 071 631 3214 
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Directors’ Transactions 


THE BEST RATES FOR YOUR MONEY 



Accpunt 

TolopboRfl 

Holloa/ 

term 

RBnteun Rate 
deposit % 

frit, 

paid 

INVESTMENT A/Ca m 

id BONDS (Qroaa) 





Southdown BS 

SuperSaver 

0273 471671 

Instant 

£1 10-25% 

Yly 

Scarborough BS 

First Post 2 . 

0800 590578 

Instant 

£1,00011.15% 

Yly 

Northern Rock BS 

Ed ipsa 

091 285 7191 

60 Day 

£50,00011.61% 

Mly 

North of England BS 

Premier 60 

091 565 8272 

60 Day 

£50.000 12.00% bYly 

Lancastrian BS 

Lancastrian Bond 

061 643 1021 

31.8.92 

£25,000 12.35% 

OM 

Chelsea BS 

2 Yr Option Bond 

0800 272505 

2 Year 

£5.000 12.20% 

Yly 

Chelsea BS 

Premier Account 

0800 272505 

31.12.93 

£10.000 12.5% * 

Yly 

TESSAs (Tta rVat) 

Allied Trust Bank 


071 626 0879 

5 Year 

£9,000 13.24% 

Yly 

National Counties BS 


0372 742211 

5 Year 

£3,00013.10% 

Yly 

Lambeth BS 


071 928 1331 

5 Year 

£20 1250% 

Yly 

Darlington BS 


0325 487171 

5 Year 

£1 12.90% 

Yly 


HUH INTEREST CHEQUE A/Ca (Oran) 


Caledonian Bank 
UDT 

Chelsea BS 
Northern Rock BS 


HICA 
Capital Plus 
Classic P o stal 


031 556 8235 
0734 560 411 
0242 521381 


Inslant 

Instant 

Instant 


Current Acc 091 285 7191 Instant 


Portman Channel Islands 
C & G Channel Islands Ltd 
Alliance & Leicester (IOMJ 
Yorkshire BS Guernsey 
Bristol & West Inti Ud 


Channel. Isis Acc 
Guernsey Gold 
Manximum 90 Day 
Key Extra 
Double Guarantee 


0481 822747 
0481 715422 
0624 683666 
0481 719898 
0481 720609 













. . - J 


Prosperity Life FN 
Financial Assurance F N 
Prosperity Life FN 
Financial Asses FN 
Co-op Bank Fin Advisers FN 

NAT SAVINGS A/C» • BONDS ((koi») 

Investment A/C 
income Bonds 
10.25% WEF 28. Nov 
Capital Bonds C 

NAT SAVINGS CBtfflFlCATES CTaxVr— ) 

36th Issue 
Sth Index Linked 

Childrens Bond F 


081 387 8000 
0622 690 555 
081 367 6000 
081 622 5562 


Instant 
Instant 
90 Day 
180 Day 
1.12.92 


1 Year 

2 Year 

3 Year 

4 Year 

5 Year 


1 Month 
3 Month 

5 Year 


5 Year 
5 Year 

5 Year 


£1 10.00% 
£1,000 9.90% 
£10,000 10.70% 
£25,000 11.20% 
£25,000 10.71% 


£1,00010.20% 
100, 0(X) 11.50% 
£25,000 11.00% 
£50,000 12^5% 
1 100,000 12£0% 


£25,000 ■ 8.60% 
£s,ooo a 90% 
£5.000 9-00% 
£5,000 8.90% 
£5,000 6.95% 


£5 9.50% 
£2,000 11,00% 

£10011.50% 


£258.50%F 
£25 A5Q% 
-Hnfln 
£25 11.84% 


IT WAS a quiet week with 
directors' purchases outweigh- 
ing sales over the period and 
indeed over the month of Octo- 
ber as a whole. The ratio of 
buys to sells remains bullish at 
1.4 to 1, with property and 
engineering the most heavily- 
bought sectors. 

Windsor, the insurance com- 
pany, has recently appointed 
two new directors to the board, 
one as chief executive and the 
other as managing director. 
These two plus the chairman 
and several staff members 
bought the bulk of Wyatt Prop- 
erties' stake from the receiver. 

HTV has frequently been 
mentioned in this column over 
the last few months with ten 


directors buying at between 
36p and 40p. The winning of 
the franchise and the 
announcement of a cost cut- 
ting exercise has been followed 
by Lady Buchanan, a non-exec- 
utive director, purchasing a 
substantial amount of shares. 
Sir Anthony Bamford has 
bought a notable quantity of 
shares in Tarmac. 

Alan Fitzpatrick, a founder 
of In Shops and now a nonex- 
ecutive director, sold lm 
shares at 108p last year; the 
price fell to 73p before recover- 
ing. A recent sale by the same 
director reduces Ms holding to 
4^m shares. 

Aligns MarJVmnlfl , 
Dlrectns Ltd 


DIRECTORS 1 SHARE TRANSACTIONS IN THEIR 
OWN COMPANIES (LISTED & USM) 


Allied Textiles Co — 

Castle Com'eations 

Eurotherm Inti 

Guinness ■■■••iiinn'MMlIHIIIinHinii 

Hslstfi&d (Jamas) - — 

In Shops.., • 9mm mm 

McAipine (Alfred) 

Porvalr 

Reed Inti — 


PURCHASES 

Barbour Index. — 

BM Group H ...—~»’— 

Cattle’s Holdings 

HTV 

inti Inv Trust Comp 

Psion — 

Tarmac. — — - 

Windsor ...... 


B'J;" '*] 
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6,680 

25.000 

20.000 

50.000 
2JBM 

92.000 

200,000 

1,500,000 


Value axprttHd in COQOs. Companies must notify the Stock Extiung. within 9 
working days of . share transaction by a director. This list contains all 
transactions, including the exercise 01 options (*) II 100% subsequently aold. with 
a value over £10,000. Fnfontuuion released toy the Stock Exchange 2fl October - 1 
November! 991. 

Source: Dlraetua Ud, Edinburgh 


Japanese 
Entry Into 
UK Unit Trusts 

^ the sanwa bank group 

□ the 5th Largest Bank In the world* 

□ Renowned Throughout the world 
For Excellence and innovation 

□ The First Japanese Group to launch 
Authorised unit trusts In the uk 

□ The Largest number Of Unit trusts 
Launched at One time in the UK 


NOW FOR THE FIRST TIME OUR FAR EASTERN EXPERTISE IS AVAILABLE TO 
UNIT TRUST INVESTORS IN THE UNITED KINGDOM. 

•THE DANKER 11 TOP UXti BANKS SURVEY. JULY IW (BY ASSET SIZE) 

■" — — ■ - — — — ~ 

I . piBABE CONTACT YOUR FINANCIAL ADVISER OR COMPLETE 

r, 8ECEI V5A BBOCHUU. DESCRIBING ALL THE SANWA UNIT 


|‘ ' ’ v ;;*! Li m ited, PO Bcw 345, 1 Undentim/t, 

t '**ndot* BC3 A mCvr Uteptome 071 320 042J/W90 
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SUED BY SO- INVESTMENT MANAGEMENT LIMITED WHICH IS THE MANAGER OF THE TEN SANWA 
AUTHORISED UNIT TRUSTS AND IS A MEMBER Of (MRO AND LAUTKO. 

THE VALUE OF UNITS OF A TRUSTj AND THE INCOME FROM THEM MAY GO DOWN AS WELL AS UP AND 

(5 NOT GUARANTEED. 
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MINDING YOUR OWN BUSINESS 


1 / A 

Hard times for 


and finds 


the grocers 


of Grantham 


M ARGARET Thatcher's 

home town. It was once 
described as the most bor- 
ing in Britain. But it was 
also the fastest growing 
location in one of the fastest growing 
regions during the mid-1980s. House prices 
doubled in 1988. It even became a home for 
long-distance train commuters working In 
London. Bat, like everywhere else, the 
recession hit Grantham and its tin; com- 
panies right between the eyes. 

“Almost every small business is hanging 
on for grim death," says John Morrissey, 
secretary of the Lincolnshire town’s cham- 
ber of commerce, the smallest in the UK. 
“Those who are cash rich are laughing, 
but there aren’t too many of those. The 


build houses in and around Grantham. 
Since then, David Morris Homes has built 
more than 150 houses. But It has not been 
easy. “The value of the building land cer- 
tainly rose after we bought it but when 
our first houses were ready for sale In July 
1988, the housing boom was already com- 


ing to an end." 

Since then, the company's sales have 


failure rate is pretty appalling." It Is not 
all the recession’s fault. “The Cabinet 


all the recession’s fault. “The Cabinet 
encouraged borrowing and bank managers 
were giving money out like sweeties,” says 
Morrissey, an accountant in Grantham. 
“Banks are not good vettors of businesses. 
Basically, they haven’t a clue." - 

However, while some businesses went 
under (see story right), others have held 
their own and performed well. The owners 
of these tiny companies provide a short- 
hand guide to the principles of survival. 
These include hard work, luck, breaking a 
neck to keep established customers, offer- 
ing a broader range of products than com- 
petitors and, above all, using sound financ- 
ing. 

Cycle Sport UK has a large shop In 
Gran tham with more than 400 bikes in 
stock selling from between £20 for a small 
child’s bike up to £800 for a Diamond Back 
mountain bike. Its owner, Paul Gray, says 
sales at £300,000 are up 60 per cent on last 
year. “What the recession has shown is 
that those bike shops with a poor selection 
struggle," says Gray. "We offer a complete 
range of accessories from child carriers to 
racks for cars and it is this complete range 
of equipment which appeals to people who 
want to have a choice of everything on one 
site.” 

The company sells to people In a wide 
area lnrludlng Sleaford, Newark and Mel- 
ton Mowbray. Gray says that he reads 
local newspapers to measure prices quoted 
by other hike shops. Prices must be keen. 
"The other factor is that we own this 
building. Rental of £300 a week for a big 
shop in Grantham is really crippling." 

David Morris works in an altogether 
more sensitive industry. The 47-year-old 
builder set up on his own four years ago to 


shrunk from £5m a year to £2m, Morris 
has taken a cut in bis own salary and the 
company has just one new development in 
progress when two years ago it had four. 
Full-time employees have shrunk from 30 
to 10. A profit of several hundred thousand 
pounds has now become break-even this 
year. 

But Morris started off with a solid finan- 
cial base, AMEC, the national construction 
company, providing much of the £900,000 
start-up money. In return, it took a slice of 
the profits but not a shareholding In the 
new business. “We have made good profits 
up to now but we are squeezed on cash, 
liquidity 1a a problem. We have had no 
fodlities with the dealing banks within 
the last 18 months. They haven't wanted 
to know. We are totally on our own but at 
least no one has a debenture on me. 

“We've come so far and with a reason- 
able amount of luck well get through. 
Commitment is very Important. I am hoe 
at 6 am and home by 8 pm and work five 
and a half days a week. You couldn't sur- 
vive otherwise. You've got to keep your 
finger on the pulse all the time. If there is 
a problem, you’ve got to sort it out then 
and there. You have to be entrepreneurial 
and you have to be out-going.” 

As part of that, Morris has increased 
sales and marketing from 3 per cent to 6 
per cent of turnover. Three-bedroomed 
semis are being discounted from £63,000 to 
£58,000 and new three-bed detached homes 
are for sale at £68,000. Morris’s wife is tbs 
company’s secretary and his eldest son 
runs the construction side of die business, 
providing important family stability. “But 
it is stffl in a way a risk business and the 
risk we are taking is that we can sell two 
houses a month and make a profit” 

Five shops lie empty in Grantham’s high 
street Developers of the newly-opened St 
Peter’s Place shopping precinct expect no 
more than ten of its 40 units to be let by 
Christmas. 

One shop where trading has kept pace 
with inflation is the Carol Edwards Fash- 
ion Gallery, which caters for some of 
Grantham's more expensive female tastes. 



A cookie 


■ f 


crumbles 


WILLIAM Egglestons, baker, was making 
a flat hard biscuit known as a G ra ntham .. 
whetstone when a spot of incompetence, 
with the recipe produced a crispy btsenlt 
which from then on became known as .. 
(ipmthflm gingerbread. That was in 1748, 

Since then, the site of this culinary 
revelation, a 18th century building m , - ■ 

the town's high street has been a bakery 9. 
pu d, in later years, a restaurant, cafeteria* : 
delicatessen and wine shop as well. 

A few months ago the Lincolnshire 
Institution, more recently known as 


Gatlins, closed Its doors, a victim, along 
with Its staff of 100, of indifferent trading 


#. * 


| \ T”' 




Stave Hal lam In Cabins' 1«h century bakery In Grantham. CatBna dosed, laying oil 100, earlier this year 


Hie shop sells a lot of German clothing as 
well as British mid-range wear such as 
those of Frank Usher and Feminella with 
skirts averaging between £50 and £70. 

The shop moved three years ago to a 
Grade 11 listed coach house with original 
oak beams which has been carpeted 
throughout “Stores have taken a batter- 
ing but we have done quite well and I 
think one of the reasons is that people like 
coming and shopping in these nice sur- 
roundings, ” says Carol Birkenshaw, the 
shop's sole owner. “We have built up clien- 
tele over 20 years and we still have many 
of the same customers. One member of 
staff has been here for those 20 years as 
well. Customers appreciate seeing sales 
staff they know. 

“I think another reason is that we sell 
shoes, and Italian, as well as fash- 

ion jewellery, so that women can come 
here and get almost everything they need 
on the fashion front in one go.” Another 
boon in a town with a busy main road 
festooned with double-yellow lines is a car 
park directly opposite. 

John Wright, joint owner of Paktronic, 
puts his company’s success down to broad- 
ening its customer base, investment, and 
the relatively frugal living of Its directors. 


MINDING YOUR OWN BUSINESS 


BUSINESS OPPORTUNITY 


BUSINESSES FOR SALE 


Dubai baaed general tracing Co; having Irvwtrrient capabWfes, 
experienced professional doff, extensive contacts cA overG.C.C. 
A International markets, showroom in heart of city. Invites 
cpproachec from reputed parties proven past (rack recoid. 
a button proposition of the following nature for mutual benefits 


PUBLISHING 


A- Agency products, tracing & marketing. J T. venture Impart A re 
export, oo. representation. 


For sale : well established operation involving calenders 
and annuals with sales of E500KL Opportunity to 
printer or publisher. 


8- Setting up of unit In 100* tax free axe of ± Alter monultacturlng. 
assemblng. processing, biA Import cun re distribution to necsby 
G.C.C. M. East A Indcn sUb oorritont market. 


Principals only wrke to Box H9242, Financial Times, 
One Southwark Bridge, London SE1 9HL 


C- Trodktg parties who can source A supply bulk commodities for 
local A third country business: Items Ike auger. cement, urea, mSc 
A mlk products, branded cigarettes, au metals. Industrial A plastic 
law materials, chemicals etc. 


PRINTING 


Printing Business for Sale 


Contact wBh fid delate to: 


Burinau Development Desk or 
Fax No: 971 -4-529967 


P.O. Box 24306, Dubai, UA£ 


Nft Dtreetora vMtfng Europe h second week of Nov. tor penord 


Central Scotland, long 
established quality and 
commercial print company 
with comprehensive 
printing and binding 
facilities. 

Turnover circa £2m. 


As a result or Impending 
retirement of the owner 
Managing Director, a first class 
printing business Is on the 
market. Producing high calibre 
colour work, the business has 
a turnover of £5M, owns 
excellent freehold premises In 
the city centre, has an 
exceptionally well equipped 
plant and long serving staff. 


BNTERTAINMB^nVSPORTS ENTER] 
BUSINESS NETWORK (ESE) 


Enquiries by principals 
only please. 


Writs Box H 9222 . Financial 
Times, One Southwark Bridge, 
London SE1 8HL 


521 FSdt Avenue • State 1700 • New York New York 10175 


Writ* Box BS317 financial 
Times, One Southwark Bridge, 
London SE2 9HL 


WANTED 


The repmrttion of companies with sdes under SO m Aon UJS. DoSars 
anmafly desiring nidra exp an sion in North Amelia, and Aria through 


USA - BASIC METAL 
FABRICATION 


SpedaJfcy faaiftng. PubfeNngp Cbrrvnunfcatkxis Asset Safes 
and Joint Venture Funding. 

Contact Ahn A. Morefl, International Pre si dent 
212-772-6733 Fucdrrfle: 212-47X4986 
P ESE. YOUR NETWORK OF BUSINESS TO BUSINESS 
IN NORTH AMERICA AND ASIA” 


Small. U.S. company, annotl gales 
SI! to 14 miUioii. profitable Iasi 8 
ysara. running to 20% poo-ox. Dom- 
inant US. market position, Bhitort 
esdnrivc in Western 17. S. where 
located. Oeaity in a “niche** with 
little chance of new competition 
Owner in London htt November. 


A substantial pin c&ent wishes to 
acquire companies which are 
Imp o rter s or Wholesale 
Dtsxributozs of Rvninme, 
Household Goods (exdudmg 


HOW TO LEGALLY OBTAIN A 
SECOND FOREIGN PASSPORT 


Contact S. Stepp, 

206 236 2769, 

Fax 206 236 1893 (USA) 


or allied product* 

Please reply in writing, fat 
confidence, providing suhaiantnil 
detail in order that eady decisions 
can be made, to Jettrcf A Lent 


over 100 countrta* vMunvJnod. Also, 
become a PT (Perpetual Traveller) mi 
fegofly avoid taxea, goi mi in witi and 
hassle. Discover tho inter tacts about 
Acdm/Q^eaRaMommCm^o^ 
Switzerland. Use fiscal haw s es as your 
own ptoonal legal mldanoa. New luxury 
car- howto buy for ft price. Bred for free 
brochure toe 


SAFETY - CRITICAL 
SOFTWARE 


Street, London W1P 4JS. 


Small company with 
DEMONSTRABLE PROGRAM 
VERIFICATION 
TECHNOLOGY seeks higb - 
integrity SW developers interested 
in Joint venture. 


CLUBS 


OOmPAKT SEARCHES IM tefttfy by fax CM. 
AJto directors, aocounw, credit ratings - 
UK and ovorsnaa. UK -(44) (Q 282 78021. 


EVe h«a outlived others due to policy or loir 
play and value for money. Supper Iran 
10-3*30 am. Glamorous hostesses. o x dtinQ 
cabaret 189 Regent 3t W1JT1-734 0667 


SCOPE 

BOX NO 766 

82 Murray HA Harndm 
WATERLOO VILUE, HANTS 
POIUL UK 

Tall 444K MSS (0708 UK) 
or 44-788 BUSTS 


For details of our pr o posal and 
furthcoming lemiiiar ( Nov 27ih) 
pfeaso call 

0223 249264/0836 675716 


EDUCATION 


ASPEN, CO 


Have you got the guts 
to fund a new 
magazine launch Idea? 


r 


Presidential language courses 




a.-iaJW 


GERMAN • SPANISH • DUTCH • ENGLISH 


F^tdddoMngshoohCoiotado. 
Prime AAA location next k ski slopes. 
Business or leasehold avaBabtenow. 


Write Box H922B, 
Financial Times, 

One Southwark Bridge, 
London SE1 9HL 


| QfMBtSION IN YOUR CHOSEN LANGUAGE FOR 68 HOURS PS WffiK | 


with your teachers every day from 8.00 a.m. to 10.00 p.m., 

in a beautiful setting 


SatterffekJ Ryan - Realtors, Inc. 
3039255691, 

303 920 1914 (Fax). 


MAKE THE BEST USE OF YOUR TIME 


Quotation required for 12 
sea ter Exemtiw Jet 


CONTRACEPTIVES 

SALES 

REPRESENTATIVE 


aa did executives from ABN, Alcatel, Coca-Cola, Dresdner Bank, 


I Esso, European Parliament, German Ministry of Foreign Affairs, ■ 
ICI, Me Kinsey, U.S. state Department, etc. ■ 


to fly from west Midlands to 
Malaga on Saturday 30th 
May 1992 returning on Sat- 
urday 13th June 1992. 


for Far Eastarn condom manu- 
facturer invites enquiries Cram 
importcra/agcnis. 

Fax: 081-870 8821. 


| C&AN LANGES PflOVBICE 
I HomMteSlftnern-BP2ff28E 
® RXM30 PONT-ST-ESMT 
I TtL (33) 66 90 33 86 
■ Fta (33)66 00 33 69 



C&UH ARDENNES ® 
266, avenue du CMtaau R 
B-4900 SPA " 
TtiL (33 (0) B7T77 41 « | 

Fax : (33 (0) 8777736 29 ■ 


Tel: Office How* 078 J 280*54, 
Fk 078$ 280532 


EDUCATION 


EetaUahed 107S 


In USA : Longuagoncy - Tdj (203) 287*1699 - Ftoc (203) 248-SOB 
fan UK : SJLB.S. • TeL: (0054) 31 958- Fnc (0954) 32 294 


READERS ARE RECOMMENDED 
TO SEEK APPROPRIATE 
PROFESSIONAL ADVICE BEFORE 
ENTERING INTO COMMITMENTS 


FAIRFAX UMVEftfltYY (USA) Intomdonal 
Horn Study degraa program. Cndim lor 
prior taanUng/axpert*™. Entry any Hme. 
MBA. PhD. ale. PrN M dUK EEQfF), 146 
Stanford Walk. Stanford, FED 2JE U.K. 
Tat 0780 GS6G& (24 In). 


fan UK : S4.B.S. • TeL: (0054) 31 058- fta: {0954) 32 294 
In Parts : Mrs Denman - TeL: (1) 34 80 81 94 - Fax: (1) 84 80 93 08 
In Switzerland : V+C - Tel.: (41) 22 740 00 80 - Ffex: (41) 22 740 18 48 


^CERAN : LANGUAGES FOR MOTIVATED PEOPLE 


s 


Operating in Grantham for 25 years, the 
company makes electrical control panels 
and switchboards and now sells to a wide 
range of sectors indadlng the sewerage 
industry and food processing. “That broad 
spectrum of customers provides us with a 
good cushion, n Wright says. During the 
recession, the company’s turnover has 
risen 20 per cent to £l.£m though profit 
after tax has shrank to 10 per cent from a 
margin of 14 per cent two years ago. “We 
invest and are self-supporting, ploughing 
money back when we can and providing 
stability. But we live with a lower lifestyle 
than some." Wright, aged 56, drives a two 
litre Ford Granada GL. Td prefer to have 
a new metal pressing machine than a new 
BMW. We’ve recently had to put up a 
performance bond of £130,000 for a particu- 
lar job and you have to have your own 
resources to do that" 


Goldings, founded in the town in 1900. Rob 
Hall,, one of its senior owning partners, 
scoffs at the more optimistic housing mar- 
ket surveys by file big building societies 
earlier in the year. “They were just trying 
to talk up the market There are sales 
around hare but basically the market is 
pretty dead. Prices are not going up. A few 
years ago you could not buy a terraced 
house for £40,000. Now it's on the market 
for £24,000. A three-bedroomed detac hed 
has fallen from £90,000 to £60.000." 

What has helped Goldings through this 
period has been its broad-based practice, 
says Hall- "We have residential, commer- 
cial and agricultural property sales and 
auction sales and we are now selling 


antiques as well as being in property man- 
agement Ail sectors have been bit but 


Wright is critical of the phasing out of 
nitai allowances. “That has been very 


capital allowances. “That has been very 
detrimental. People would have invested 
for more in industry if the government 
had continued them. I would have bought 
more machines if they were tax deductible 
than I have In the past few years.” 

Grantham has a few small independent 
surveyors and estate agents including 


agement Ail sectors have been hit but 
across this range there is usually some- 
thing firing. We have managed to main- 
tain fee income but with considerable diffi- 
culty." 

Goldings, though, highlights how small 
companies can sometimes get the drop on 
bigger ones. “We sold the firm to Leeds 
Permanent three years ago,” says HalL 
"Last December we bought it back, rm not 
telling you at what price but it was for a 
lot lower figure.” 


with its staff of 100, of indifferent trading 
and a dutch of costly changes sweeping 
through retailing. , - - 

The Haiiam family, owners for almost - 

30 years of a business which also in clude d 
a subsidiary bakery and two other shops, ... 
says f! wtl' |M has not gone into 
receivership. The fondly expects to 
resurrect the bakery elsewhere within 
the next year. But Stephen Hafia m . 
manag in g director, says a combination . . 
of new legislation on health, the new 
uniform business rate and weak trading 
destroyed Gatlins' business prospects 
at its mafa* site in Grantham. 

The high street site falls to meet EC 
requirements on the handling of food. 

To rebuild the higgledy-piggledy network 
of passages and preparation rooms would 
run up a bfil of more than SZSOftOO, 
according to Hailam. During the past 
year, the average spend by customers A 
has slipped to £1.15 from £1-25, excluding C 
the restaurant, and the number of 
customers passing through its doors 
has dropped. Even though three quarters 
of the site’s floor space was occupied 
by food processing, the whole site is rated - 
on the higher scale of “retail". As a high 
street location the uniform business rate 
is due to rise from £7,000 last year to 
£13,000 in five years time. That Is in 
spite of e pavement so narrow in places . 
that yon cannot manoeuvre a pram and 
a total no-parking zone along the high 
street At fixe same time, Morrisons has . 
qpened a supermarket with an installed 
bakery and Safeways is doing the same. 

“1 could have moved the bakery without 
shutting the business but I would have 
needed more than £600,000 to do it That - 
would have meant leaning on the bank 
and I am not prepared to be loaded up 
with borrowing and chasing volume 
to pay off loans. That would have been 
the road to nowhere,** says Hailam. / 

Fluctuating profits and losses have - 

always characterised the 
performance of Catlins, which had a 
turnover of £Xm last year. Hailam says 
that recent changes have shredded the 
business’s viability. The 16th century .. 
building is now cm the market at 
£576,000. 
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J LIVE in an area of natural 
outs tanding beauty, but my 
enjoyment is being spoilt by 
the noise from my neighbour's 
crop drying, which involves a 
large fan which causes a con- 
tinuous roaring. I have had 
discussions with him in an 
effort to reduce the noise, but 
without success. I recognise 
that he needs to dry his crops 
and that it is seasonal, but it 
has gone on for two months so 
far this year. He lives some 
way away, so he is not dis- 
turbed by the noise. 

What courses of action are 
open to me? 

. ■ You should consult your 
authority's Environmental 
Health Department with a view 
to procuring service of a noise 
abatement notice on your 
neighbour. However, it may be 
difficult for you to convince 
the officers that this Is a fit 
case for such a notice. 
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A FARMER owns land along- 
side a river. An area of land 
was sold approaching the river 
but a public footpath and the 
river bank were kept so that 
fishing rights still belonged to 
the farm. The river bank hag 
varied over the years due to 
flooding. If the bank were suf- 
ficiently eroded does this 
mean that the second party 
would own the bank and the 
fishing rights? 

■ The owner of the land 
lying inside the strip originally 
retained probably would not 
own the fishing rights; but it 
would require careful examina- 
tion of all the respective title 
deeds and a careful analysis of 
their provisions, to determine 
whether in fact this is so. The 
law relating to the effect of 
movement of river beds is com- 
plex, and you would be wise to 
consult a solicitor. 


payment from the owner of ths 
woodland? Locals suggest that 
a person should fence against 
his own stock, bnt it is stated 
in the deeds of the property 
that the owner of the wood is 
responsible. 

■ You cannot enforce a posi- 
tive covenant (ie to fence) after 
the original covenanting par- 
ties have ceased to own the 
parcels of land in question. IT 
you fence your own land to 
prevent stock from straying 
you cannot require a contribu- 
tion from the defaulting owner 
of the woodland. 


. . . Town 
troubles 
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A SECTION of woodland pro* 
jects into pasture land. 
Approximately 20 years ago 
the woodland was sold on the 
condition that the new owner 
should -erect and maintain a 
stock proof fence 1 ’. Both pas- 
ture and woodland have now 
changed hands. The fence is in 
a poor state of repair and 
should be renewed. The pas- 
ture land Is grazed and there 
9 danger that anima ls net- 
ting into the woodland could 
stay Into a busy road. In spite 
<tf a solicitor's letter the owner 
of the woodland refuses to 
repair the fence. If the new 
ovnier of the pasture were to 
•“ti ■ fence what chance 
would be have of enforcing 


I LIVE on a road on both 
sides of which are green areas 
between the footways the 
highway. These were appar- 
ently registered as “village 
greens" in 1976. There are 
tracks along parts of these 
green areas which have for 
many years given vehicular 
access to some of the houses 
and where some people, in the 
absence of garages, park their 
cars, leaving the highway 
clear for traffic. Where there 
are no such tracks, vehicles 
are parked on the hig hway. As 
part of a proposed “re-insfate- 
of the greens, the town 
council wants to do away, with 
these backs anff effectively to 
prohibit parking on them. I 
have heard that where such 
tracks have been used for 
parking for a long time, the 
osage Itself sanctions titer Gcal' 
tin nance of the practice, fs 
this so? 


, "The usage which, yon 
describe would not aive rise to 


uescnce would not give rise to 
an easement or other legal 
Jgt to park cars either ortlte 
highway or on the areas which 
are village greens. Tho countiT 
is acting correctly in seeking to 
restrain parking. Anyone - 
claiming any adverse rigfet- 
over the greens should lave ". 
registered such a Haim whan, 
registration under the' Coni* 
reons Registration. Act 1965 , 
was effected, seemingly to 1978. 
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FOOD AND DRINK 


W HAT SORT of a 

wine would find 
Itself far mare pop- 
ular in Britain than 
in its homeland, 
France, selling four out of every 
five bottles produced to the British? 

No. not Piat d'Or. the wine writ- 
ers' Aunt Sally. This is a proper, 
domaine-bottled wine made on a 
single, identifiable patch of French 
soil at the end of a dirt track where 
: \:-J. very few British feet have trod, 
r. Domaine de Umbardie’s success 
' • in Britain is all the more extranrdi- 

‘s . nary when one considers three fac- 

V tors: 

. > ■ ■ that it is one of literally thou- 

- sands of small wine properties in 

/V’ the H&rault departement, where the 

- * big problem is wine surplus; 

■ that the property’s first vintage 
was in 1987; 

■ that its owners speak hardly a 
word of English and made their 
first trip to Britain only last July. 
This was long after their wine bad 



When the British know best 


Jancis Robinson meets a Breton couple whose wine appeals more to the UK than France 


become a firm favourite with cus- 
tomers of such discerning mer- 
chants as: The Wine Society, Ste- 
venage, Herts; Davisons; Adnams of 
Southwold. Suffolk; Lay & Wheeler 
of Colchester, Essex; Tanners of 
Shrewsbury, Shropshire; and, in 
London. Fulham Road Wine Centre 
of SW10, Barnes Wine Shop of 
SW13, Morris & Verdin of SWl and 
Haynes Hanson & Clark of SWfi. 

Henri Boukandoura and Made- 
leine Hutin are originally from Bri- 
tanny. As students they used to 
trek south for the grape harvest 
year after year, and realised that 
life as vignerons would allow them 
a rare opportunity to produce, mar- 


ket and sell something completely 
natural. Their friends, the Teisser- 
encs, of Aijolle, (whose well-made 
wines are also available from the 
Wine Society, Adn ams and Juster- 
ini & Brooks of Edinburgh and St 
James's. London and ) heard of a 
small local property for rent Just 
outside the St Chinian appellation. 

Boukandoura claims they are 
pleased to be free of the constraints 
of the Appellation Controlee regula- 
tions even if the French are preju- 
diced against non-appellation wines. 
“Here you can't take a bottle of Vin 
de Pays des Coteaux de Minviel to 
dinner; it has to be Bordeaux." he 
says. 


The property, on the sun-baked 
plain between Beziers and the Cev- 
etrnes. came complete with its own 
cool, if somewhat dilapidated, win- 
ery. But, more extraordinary than 
providing ready-made vats for these 
fledgling winemakers to play with, 
was that superior grape varieties, 
notably Merlot and a bit of Caber- 
net Sauvignon, were planted as Tar 
back as 1981 - almost prehistory as 
far as the quality explosion of the 
Midi’s Vins de Pays is concerned. 
This has given Boukandoura and 
Hutin a head start in the drive to 
provide southern copies of bordeaux 
at a fraction of the price. 

British wine merchants charge 


about £3.75 for the red wines of 
Domaine de Limbardfe. (Although 
the capital letters on the label do 
not make this clear, the last syllable 
rhymes with "they" rather than 
“he”. which is appropriate since 
this couple give the impression that 
every step they take is the result of 
detailed and equitable discussion.) 

The reds, quite rightly, vary from 
year to year - and the current 1990 
vintage is leaner and more herba- 
ceous than its predecessors thanks 
to the Cabernet that h ulks out the 
more usual Merlot. They demon- 
strate eloquently that you do not 
need formal training, oak barrels, 
stainless steel, band picking or even 


a hillside site to make seriously 
good, supple wine. 

The couple also make a popular 
fruity rose by bleeding off a Sy rah/ 
Grenacbe blend aDd are desper- 
ately. and quite needlessly, 
ashamed of a lesser red. a Carignan/ 
G re n ache blend called Domaine de 
la Masette selling well at about 
£3.30 a buttle chez Davisons, 
Adnams and Morris & Verdin. 

The key to this enviable British 
distribution network is Charles 
Blagden, an English wine broker 
who had the good sense to marry a 
Frenchwoman and settle in Prov- 
ence years before Peter Mayie. He 
tasted a sample of their maiden 1987 


vintage and his only problem since 
then has been matching demand. 

“It is rare", he remembers, "that 
you find someone who has never 
exported anything before and 
makes such good wine." Domaine 
de Limbordfe is nowadays recom- 
mended in the French wine buyer's 
btble. Guide Hachette. 

The irony is that, as Blagden 
turns away orders, half of Domaine 
de Limhardfe’s 30 hectares stand 
unplanted because the owners took 
advantage of the bribes from Brus- 
sels that have for the last few years 
encouraged Midi vine growers to 
pull up their vines to reduce 
Europe’s wine surplus. 

The Breton couple, originally and 
optimistically, planned to combine 
winemaking with running a riding 
centre. A picture of a frisky but 
phantom horse on their label is as 
far as they have got. but it probably 
has not done them any harm in 
capturing the attention and enthusi- 
asm of the British. 







Capital eating at 

digestible prices 

Nicholas Lander looks at what is interesting and 
good value on the London restaurant scene 



Adam and Katie Robinson, with their baby, Adelaide, outside their restaurant, The Bracken bury, in Shepherd's Bush 


I F TIMES are so bad and 
restaurateurs complain- 
ing so loudly, why is It 
still difficult to make a 
reservation wherever and 
whenever yon want? This ia 
such a simple question that no 
observer on today's restaurant 
scene can give a straightfor- 
ward answer. 

There are certain restau- 
rants doing more than enough 
to stay busy: the; have found a 
good location, they serve inter- 
esting, well-priced food and 
their proprietors work hard to 
please customers and manage 
staff. 

Restaurants which have 
opened recently may have 
attracted press coverage as 
well as clients who like to visit 
a new establishment just to 
say they have been. 

The Dumber of new restau- 
rants that has opened is not, 
however, a reflection of the 
present state of the industry's 
profitability. Restaurants take 
a Long time to translate from 
conception to reality, whether 
they are designed down to the 
last detail, such as Sir Terence 
Conran's new venture near 
Tower Bridge, Le Pont de la 


Tour (tel: 071-403 8403), or 
whether they aim to be good 
neighbourhood restaurants, 
such as The Brack enbury near 
Shepherd’s Bush (081-748 0107). 

Conran and his partner. Joel 
Rissin, first started planning 
their 190-seater restaurant 
three years ago, almost at the 
<amp time as Adam and Katie 
Robinson began dreaming of 
their place. The Brackenbuiy 
seats 65 and has opened now 
only because the Robinsons 
signed their lease in the middle 
of the Gulf War - in spite of 
professional advice to the con- 
trary. 

There are two preferred sea- 
sons for opening; spring is 
favoured by some but most res- 
taurateurs and their backers 
go for autumn, with the pros- 
pect of rich pre-Christmas pick- 
ings. 

Generally speaking, nearly 
all restaurateurs are finding 
that although business can be 
very good, It can also be very 
uneven. A busy Tuesday will 
not necessarily mean a hectic 
Wednesday and this presents 
management problems. It 
that if you cannot book 
a table midweek, try the nor- 


mally quieter Monday or Fri- 
day nights. 

Second, the number of empty 
restaurants, and the general 
lack of confidence among 
potential investors, has forced 
the shelving of plans for many 
new establishments. For 
reviewers, and for those who 
like to visit restaurants in 
their infancy. 1992 is likely to 
be a quiet year. 

Nonetheless, London has its 
share of new and interesting 
places. Here is a guide to some 
of the most reliable (all phone 
numbers take the 071 prefix 
unless stated): 

HOTELS: These offer some of 
the best value at lunchtime - 
particularly if you like space 
between tables and constant 
attention. The re-opened Dor- 
chester in Park Lane offers a 
£20 set menu in its Oriental 
restaurant (629-8888); along Pic- 
cadilly, the Oak Room at Le 
Meridien (734-8000) offers lunch 
at £23 and in the evening a 
“menu gourmand” devised by 
Michel Lorain, the three-star 
chef from Burgundy, at £44. 

Also good value are the din- 
ing rooms at the Capital. Basil 
Street, SWl (589-5171). the Four 


Seasons at the Inn on the Park 
(4980888). and the transformed 
restaurant at the Churchill 
(4885800) 

WEST END: Alastair Little 
now has a three-course lunch 
menu for £18 (734-5183) and. 
farther along Frith Street, 
there is a £17 menu at L "Hippo- 
cam pe (734-4545) which also 
offers a dozen oysters at £705. 
La Gaulette is an interesting 
Mauritian fish restaurant in 
Cleveland Street (560-7608); 
L'Estaminet (379-1432) has just 
opened opposite the Garrick 
Club; Soho Soho has had a 
£500,000 facelift (494-3941); and 


Smith’s in Co vent Garden has 
a new chef (379-0310). 

For Indian food, there is Lai 
Qila (387-5470); and, far Japa- 
nese, the restaurant in the 
basement of the Mitsukoshi 
department store (9305317) is 
worth a visit. For a mixture of 
Japanese and French, try the 
new, plush Mirabelle (499-4636); 
for Thai cooking, the Sri Siam 
in Old Compton Street 
(434-3544). Close to Harley 
Street. Jason Court (224-2992) 
has a new chef and interior 
and a fresh lease of life. 

THE RIVER: In spite of the 
Thames bisecting London, few 


restaurants have river views. 
The most impressive Is still 
from the Savoy Hotel's River 
Room (836-4343) but others 
close to the river which can be 
recommended include the 
River Cafe (381-8824), the Blue- 
print Cafe (378-7031), Cafe Peli- 
can du Sud in Hays Galleria 
(378-0097) and, nearby. Circle 
East (403-9996) which serves 
Malaysian/Thai food. Close to 
Waterloo Bridge is the RSJ 
(928-4554); while in London’s 
last private dock, Ransome's 
Dock at Battersea, Le Chaus- 
son (223-1611) is run by Eric 
Marin and his Irish fiancee, 


C arol. 

THE CITY: Recent cost-cut- 
ting at both corporate and per- 
sonal level have taken their 
toll, mainly of of ambitious res- 
taurant plans hatched late in 
the 1980s. Among those restau- 
rants which continue to offer 
good value are Alba (588-1798), 
Brasserie Rocque in Broadgate 
(638-7919), La Truffe Noire 
(3785621), and Cafe du Marche 
(6081609). Towards the north 
of the City, the food in Earring- 
don Road has improved dra- 
matically since the opening of 
the Quality Chop House 
(837-5093) and, almost opposite, 


of Che Eagle (637-1353), a pub 
which serves excellent Italian 
food with a wide range of beers 
but does not take bookings. 

NEIGHBOURHOOD RES- 
TAURANTS: Adams Cafe in 
Shepherd's Bush, (081-743 0572) 
is by day a simple cafe, by 
night a most reasonably-priced 
Tunisian restaurant. In Porto- 
bello Road, Notting Hill Gate. 
Wll, there is First Floor 
(243-0072); in South Kensing- 
ton. Gilbert's (589-8947); and, in 
Chelsea, Monkeys (352-4711). 

Near Prirnose Hill, in NWi, 
there is Odette's (586-5436): 
while on the Finchley Road, in 
north London, you will find 
Laurent (794-3603) for Moroc- 
can food and Wakaba for Japa- 
nese food-lovers (722-3354). 

For exciting Italian rood, the 
choice is now much wider, the 
Billboard Cafe in Kilbum High 
Reed, NW6 (3281374): Florians 
of Muswell Hill (081-348 8348); 
Osterla Antica Bologna. Clap- 
ham (9784771); Riva in Barnes 
(081-748 04341; and a recently- 
opened Italian fish restaurant. 
L'Altro (792-1066), in Kensing- 
ton Park Road, Hammersmith. 

For the warmth of the wel- 
come, the cooking and the deli- 
catessen next door, there is 
Sonny's in Barnes (081-748 
0393); and, for inventive cook- 
ing, Bis trot 190 near the Albert 
Kali (581-5666 - no bookings 
taken). More conservative 
French food with a wide-rang- 
ing wine list is available in the 
the revamped Mijanou, Ebury 
Street SWl (7384099). For those 
who live around W8. or for 
anyone who likes to eat in one 
of London's most charming 
parks, there is the Belvedere in 
Holland Parte (602-1238) which 
opened in July after a Elm 
face-lift 



Festive food buys/Philippa Davenport 

Meats and other treats 


for Christmas 


C HRISTMAS hampers 
are like the curate's 
egg, excellent in 
parts. Given that 
tastes are so personal, it is 
unlikely that everything a 
hamper contains will appeal to 
any one person. There is some- 
thing sadly anonymous about 
those wicker coffers and bas- 
kets. a bint of the Lady Bounti- 
ful about them and a touch of 
the tombola too. I would much 
rather give - and receive - 
an individual parcel of good 
food sent direct from producer 
tD recipient with no wicker- 
hampered mwidlftman. 

Dealing direct means the 
present can be tailored pre- 
cisely to the tastes of the recip- 
ient - nothing but chocolates 
for the chocoholic, beautifully 
hung and butchered meats for 
tbe old-fashioned carnivore, 
and so on. Billy Bunter quanti- 
ties of just one thing set the 
saliva sprinting. The pleasure 
and excitement of opening, 
say, a crate of your favourite 
apples, a barrel of oysters or a 
truckle of cheese, is muchgrea- 
ter than dipping into a bran- 
tub mix with a little of this and 
a bit of that. 

Here are some suggestions 
for items which seem splen- 
didly Indulgent and have a 
proper sense of Christmassy 
excess about them - although 
most are more modestly priced 
than many a mediocre hamper. 

There is space only to give a 
small taste of what each com- 
pany offers. Ring or write to 
the company concerned enclos- 
ing a SAE for full details. Do 
nor leave it until the Uth hour. 
Most companies cannot meet 
Christmas orders placed after 
December 9, and the sooner 
you contact them to order the 
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more successful you are likely 
to be. Deliveries can be worked 
out to suit individual require- 
ments, and messages of greet- 
ing can be enclosed with par- 
cels Intended as gifts. The 
phrase p&p given below refers 
to delivery by whatever means 
the company uses. 

Delivery by special courier 
has already established itself 
as a highly satisfactory way to 
buy top quality meats for 
Christmas. Judy Goodman of 
Goodman’s Geese (Great 
Witley, Worcs WR6 6JJ tel: 
0299696272) Is well-known far 
the excellence of her white- 
feathered, golden-skinned 
geese. Organic farmers BUI and 
Charlotte Reynolds of Swad- 
dles Green Farm (Buckland St 
Mary, Chard TA20 3JR tel: 
0468234387) win applause for 
their flavoursome American 
bronze turkeys, and Jonathan 
Blackburn's Pure Meat Com- 
pany (Moretonhampstead, 
Devon tel: 0647-46321) Is famed 
for its. birds within birds, 
boned and stuffed Russian doll 
style in threes or fives ready 
for roasting. Anne Petcta of 
Heal Farm (Kings Nympton, 
UmberleJgh EX37 9TB tel: 
07695-2077), pioneer of “real” 
meat production and efficient 
countrywide home delivery 
service. Is second to none for 
meats of all sorts. She is proba- 
bly best known for her 
supremely good hams, bacon 
and sausages, and Christmas 
would not be Christmas in this 
house without a huge joint of 
her magnificent Red Rabies 
beef, hang in the side for a 
minimum of three weeks. 

'Hie very latest meat deliv- 
ery service launched this week 
is Highland Venison (G ran- 
town-on-Spey Morayshire PH2 
63BR- Tel: 04782255). Its wild 
meat is the prodime of a con- 
sortium of Scottish estates. 

■ Ctapes Fruit Farm, Rectory 
Rd, Aldham, Colchester C06 
SRR Tel: 0206 212375. The Tann 
family have been growing fine 
fruits for nearly 70 years and 
are famed for their apples. 


CHRISTMAS GIFTS 


THE ANTIQUE WINE 
COMPANY 

Sqpply a fine Vintage Wine from 
(be year of the recipient birth 
accompanied by as Original 
“Timear Newqaptt from the met 
day in engraved presentation cue. 

Tel -0827 86426 


Their most popular Christmas 
present is a 5 lb box of apples 
chosen for their keeping quali- 
ties. a mixture (all labelled) 
including old favourites such 
as Ribston Pippin. Orleans 
Reinette, Kidd's Orange Red, 
D’Arcy Spice and some sur- 
prises. Cost: £7.50 fnc p&p. 
Other unusual apples not avail- 
able in quantity, and medlars, 
are also on sale now - but not 
at Christinas - to personal 
shoppers only. 

■ Meg Rivers Cakes, Middle 
Tysoe, Warwickshire CV35 
OSE. Teh 0295-888101. Here are 
cakes as you would bake them 
yourself - if you had time - 
made with butter, free range 
eggs, raw sugar and organic 
Dour, no marg or nasty E num- 


‘Go for Billy 
Bunter quantities 
of your food 
favourite * 


bers. Christmas cakes and 
puds come in many variations 
to suit all tastes. Other cakes 
include seed cake, ginger cake 
and “loaf cakes" packed solid 
with whole outs and apricots 
or dates, a-meal-in-a-slice just 
right for slipping into the pock- 
ets of .huntin', shootin* and 
fishin' folk. .Average cost: 
£11.50 per 1 kg cake inc p&p. 

■ Wendy Brandon, 110 Stam- 
ford Avenue. Brighton BNl 
6FE. Tel: 0273 502947. Marvel- 
lous hand-made preserves, clas- 
sic and innovative recipes, 
high on flavour, low on sugar 
and salt. Current favourites for 
the well-dressed larder, better 
breakfasts and Christmas cold 
table include gingered fig chut- 
ney, hot tomato pickle (smooth 
Indian -style made with oil). 
mostarda di Shota, Escoffier’s 
sweet pepper chutney, marma- 
lade with molasses and r um, 
grapefruit marmala/to with eld- 
erflower, quince and medlar 
jellies, spicy pineapple pickle 
and very hot tomato chutney. 
Cost: £1.95- £2.40 per jar plus 
p&p per delivery address. 

■ Mere Trout Farm, War- 
minster, Wilts BA12 GEN. Tel 
0747- 860461. For those In 
search of something a little 
less obvious than smoked 
salmon, hut not outrageously 
different, cold smoked trout 
could be the perfect solution. 
Quite unlike hot gmnlniri trout, 
this is more like a delicate 
variation on smoked salmon 



(bat cheaper). My family prefer 
it Serve it just like smoked 
salmon or with a salad of 
watercress and jnicy ripe 
pears. Available in 1 lb sides, 
hand sliced, interleaved and 
laid back on the skin at £10.45 
inc p&p, or in unsliced sides at 
9.45 per lb inc p&p. 

■ Cuan Sea Fisheries, Ske- 
trick Island. Killinchy. Co 
Down BT23 6QH. Tel: 
0238-541 46L What better feast 
for cook's night off than fine 
fanned gigas to gulp down raw 
with bread and butter and a 
bottle or two? Or use the mol- 
luscs to sauce and/or stuff the 
Christmas bird. Cost: £12.00 for 
2 dozen oysters delivered by 24- 
hour shore-to-door service, or 
£12.48 If you want the oysters 
in the half-shell (le opened). 
Whole oysters will keep in the 
fridge for five days. Eat those 
in the half shell within two 
days of receipt or freeze them. 
Oyster knives are also avail- 
able. 

■ Cley Smoke House. Cley- 
next-the-Sea NR25. Tel: 
0263-740282. Mike and Susie 
Rhodes are specialist fish 
smokers, whose excellent prod- 
ucts bring tears of joy to the 
eyes of the not-so-young. Kip- 
pers, large, succulent and 
undyed, seem even better than 
those of pre-war memory. They 
cost £4 per pair inc p&p (or £48 
for a once-monthly supply 
throughout 1992). Luscious 
old-fashioned bloaters are £3.50 
per pair. 

■ H J Errington & Co, Wal- 
ston Braehead, Ogscastle, 
Carnwath. MUl 8NE. Tel: 089 
981357. Stilton may be the 
Christmas classic but richly- 
Oavoured unpasteurised blue 
cheeses from Scotland make a 
splendid alternative. Dunsyre 
is good; Roquefortesque Lan- 
ark Blue (a ewe's milk cheese 
so suitable for those allergic to 
cow's milk) is a winner. A half 
moon of Lanark Blue weighing 
about 1.5 kg costs £16.65, a 
whole 3 kg costs £31.10 inc 
p&p. A 1.5 kg wheel and 3 kg 
whole Dunsyre cost £13.15 and 
£22.10 respectively. 

■ The Oil Merchant, 3 Haar- 
lem Road, London W14 0JL Tel: 
071-602-7040. Charles Carey's 
list of delights continues to 
grow. His Christmas sugges- 
tion for T^l opNles is a quarter 
litre amphora of Colonna’s 
Granverde (verdant extra vir- 
gin with citrus taste and 
aroma) partnered by a quarter 
litre bottle of balsamic vinegar 
by Giosti of Modena. "Such a 
wo nderf ul combination” costs 
£17.65 inc p&p. 
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Soccer /Peter Berlin 
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W ITH 10 minutes of normal 
time left in the European 
Cup at Highbury on 
Wednesday, the elec- 
tronic scoreboard announced that 
West Ham's substitute was Cesar 
Brito - a Portuguese international 
who has never played for the East 
London team which had won at High- 
bury four days earlier. But the quirks 
of the scorebox computer were the 
least of the problems for one of 
England’s most efficient clubs. An 
evening which began with an early 
goal for Arsenal and ended with Sven- 
Goran Eriksson, the triumphant Ben- 
fica manager, locked out of the post- 
match press conference had already 
started to career downhill for the 
home dub. 

Last season, when Arsenal lost just 
once and conceded only 18 goals on 
the way to winning the English first 
division and their place in the Euro- 
pean spotlight, they were a great 
team made np of good players. They 
had no-one of the dass of Derby’s 
Dean Saunders or Mark Wright (both 
now at Liverpool), but Arsenal fin- 
ished top and Derby bottom; no-one 
with the flair of John Barnes or Ian 
Rush, the Liverpool attackers, but 
they beat Liverpool twice. 

On Wednesday, Arsenal were 
beaten in the way they are accus- 
tomed to winning: overpowered in 
midfield, their defence sliced apart 
and their attacking ideas reduced to 
the unimaginative long balL By the 
end of extra time, losing 3-1, they 
looked like a rabble of schoolboys. 
Arsenal, whose strength is team- 
work, were less than the sum of their 
parts. 


The defeat cost Arsenal at least £2m 
in lost European revenue. It also cost 
English football some its fragile 
self-esteem. When Eriksson eventu- 
ally made his way through the locked 
door, he was greeted with a plaintive 
chorus of questions: "Do we play too 
many games? Should we practise our 
Hiring more? Should we try and play 
mare like you?” Eriksson graciously 
conceded that, yes, it had been a vic- 
tory for technique over physique. 

That was not quite true. Benfica 
were on the back foot early on 
because they were out-numbered in 
midfield. When Eriksson realised that 
although Arsenal had picked three 
strikers two of them kept dropping 
into midfield, he pushed his sweeper 
Vasili Kulkov forward. Benfica won 
control of midfield as much because 
Kulkov and the Swedes Jonas Them 
and Stefan Schwarz overpowered 
Arsenal physically and numerically as 
because of their swift. Intelligent and 
skilful use of the ball. 

Certainly, Arsenal met few English 
teams with such skill last season, but 
as their disintegrating football 
suggested, it is more difficult to pass 
well when you are on the back foot 

George Graham, the Arsenal man- 
ager, suggested that an arduous 
English schedule, losses of form and 
injuries had blunted ArsenaL True, 
the English schedule is absurdly 
busy. But last season Arsenal played 
50 games, faced all those problems 
and kept winning. Graham has spent 
more than £3m stocking up on players 
for a 60-game season that, following 
Wednesday and the beating by Coven- 
try in the League Cup a week earlier, 
they will never play. 
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Off-form: Arsenal’s Paul Davis struggled to match Benfica hi midfield 
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Perhaps Graham’s growing collec- 
tion of strikers has made him greedy. 
Arsenal were overpowered by Benfica 
because the manager had not picked 
enough of his worker bees. When cen- 
tre-half Bob Bould was injured, Gra- 
ham replaced him with Andy Lin- 
ighan, a galnmphing central defender 
who spent a confused evening against 
Austria Vienna in the previous round 
passing to opponents. Graham 
replaced him with Colin Pates, a for- 
mer midfielder, who can pass but bad 
problems with high balls, circling 
underneath as though trying to catch 


autumn leaves. 

Paul Mereon, a talented but erratic 
attacker, started in midfield. Fans in 
the West Stand, intrigued by tabloid 
tales of a multi-million pound bid for 
Merson, spent the game trying to put 
a market value on his play. It touched 
£4m after 20 minutes. Later, as Mer- 
son watched Benfica sweep forward, 
unable to intervene, he was “not 
worth a tanner”. 

After the game Graham rejected 
suggestions that he should follow the 
example of Bob Paisley, the former 
Liverpool manager, and alter his 


team’s style to achieve success in 
Europe. 

By the time Tottenham Hotspur 
arrive at Highbury in three weeks. 
Arsenal might have convinced them- 
selves that, in spite of recent defeats, 
they can still conquer an tti different 
first division. By then they should 
have cleared Benfica’s name off the 
scoreboard. But as Spurs, whose dou- 
ble-winning team lost to in 

the European Cup semi-final on away 
goals 30 seasons ago, can tell them, 
the scars of Wednesday night might 
take longer to heaL 


T HE RDGBY follower 
was in a quandary. 
After the majesty of 
the World Cup and 32 
matches in 30 days, the prob- 
lem was where to go, what to 
see? Was there life after the 
World Cup? The solution was a 
foray to Oxford for the 70th 
match between the University 
XV and Major Stanley's XV. 

At Iffiey Road, bard by the 
track where Roger Bannister 
became the first man to break 
the four-minute mile barrier, 
3,000 spectators watched the 
university score seven tries in 
a comprehensive and rare vic- 
tory over Stanley's XV. No 
player from either side 
attempted to kick a penalty. 

Afterwards, players, alicka- 
doos (committeemen), wives 


Rugby /John Hopkins 


The Major’s galloping XV 


and girlfriends juggled with 
cups of tea, pints of beer and 
biscuits as they stood shoulder 
to shoulder in the small pavil- 
ion that has done service for 
more years than anyone cares 
to remember. It was a quintes- 
sential British scene. The same 
sort of people would have been 
present in 1961, or in 1931. 
Surely this sort of thing, a mid- 
week, mid-afternoon match, 
was an anachronism in 1991? 

"Not for the students,” 


replied Dr Alan Tayler, presi- 
dent of OURFC. The opportu- 
nity to play against better play- 
ers is a significant 
encouragement for them." He 
might have added that It has 
been good for Oxford, too. The 
establishing of a link with 
Kobe, the Japanese steel com- 
pany, has brought sponsorship 
for OURFC, and employment 
in Japan for several Oxford 
graduates. There is now a St 
Catherine’s College in Kobe. 


The Da Vinci bv IWC. 
Even if the name 
weren’t protected, no 
other watch would be 
capable of bearing it 




There has been a renais- 
sance in university rugby,” 
said Derek Wyatt, the former 
England international who 
selects the Stanley’s team. 
The Varsity match at Twick- 
enham is sold out this year and 
the 56,000 spectators will con- 
stitute a record. Ten years ago 
barely 3), 000 attended. Oxford 
has become very professional 
off the field. We have full-time 
medical care, a full-time 
administrator, a university 
coach who looks after the first 
team and also the colleges and 
we have floodlights. Even 
Twickenham doesn't have 
floodlights.” 

Major R V Stanley was an 
organ scholar at Oxford. He did 
not play rugby although he did 
become an England selector 
and the university’s represen- 
tative on the Rugby Football 
Union committee. He was a 
man of such eminence that 
after university games the 
police would stop the traffic so 
he could be taken by tras to the 
railway station to return to 
London. 

Stanley’s Is the second oldest 
invitation side in first-class 


rugby, younger only than the 
Barbarians but much older 


Barbarians but much older 
than the team raised by 


Mickey Steele-Bodger to play 
against Cambridge university, 
its direct equivalent. 

It is said, that Stanley first 
raised a side to play the uni- 
versity in 1891. A game against 
Stanley's appeared on the uni- 
versity fixture list in 1914 but 
was cancelled because of the 
war. The first match was 
played in 1919. 

Nowadays, the ideal Stan- 
ley’s team would comprise five 
internationals, five old blues 
and five younger players who 
might, in time, attend the uni- 
versity. Whereas Steele-Bodg- 
er’s XV is selected predomi- 
nantly from the home 
countries, Stanley’s goes far 
and wide. Recent stars include 
Denis Charvet of France. Nick 
Farr-Jones. the Wallabies cap- 
tain, and David Kirk, captain 
of the 1987 All Blacks. 

A benefit of this internation- 
alist policy is that the appeal 
and traditions of Oxford uni- 
versity and its rugby pass from 
generation to generation. Chris 
Laidlaw, the All Black scrum- 
half in the 1980s and *70s, had a 
hand in the arrival of Kirk at 
Oxford on a Rhodes scholar- 
ship. Andrew Everett, Oxford's 
current captain, was recom- 
mended by a fellow South Afri- 


can, Neil McDonald, a captain 
in the '80s. 

"We want good players to 
test the university,” says 
Wyatt. There is no point in 
picking a Stanley’s team that 
Oxford can beat They’re not 
going to learn anything like 
that. Steele-Bodger's teams 
nearly always lose. I don’t see 
the point of it” He grinned 
mischievously. “Bat that's 
Cambridge. We are different” 
He grinned even more mischie- 
vously. “Oxford have prime 
ministers and Rhodes scholars. 
Cambridge have not had a 
prime minister this century.” 

The Stanley’s game showed 
some of the strengths in the 
Dark Blues’ side. They have an 
outstanding full-back in 
Audley Lumsden, who scored 
three tries. Their front row is 
massive, weighing more than 
Australia’s, and with a combat- 
ive second row it adds up to a 
potent front five. Even so, they 
think of themselves as under- 
dogs for the game against Cam- 
bridge at Twickenham on 
December 10. 

From his position as scrum- 
half for Stanley's, Kirk had an 
unrivalled view of Oxford's 
beefy eight He liked what he 
saw. "You’re going as well as 
any Oxford side I have seen at 
this stage of the season,” he 
said in a brief speech ai the 
dinner. He smnad as he said it 
There is little worse for an 
Oxford man than to see his 
side lose to Cambridge, and 
Kirk clearly did not think that 
he would. 


£9, 950— USa gold, with leather strap. 
Also available on bracelet. 

Ii has la be a chronograph with 

perpetual calendar and moon phase 
display up 10 the year 2499. That 
stops the time exactly to an eighth of 
a second and thereby automatically 
counts the minutes and hours. 

A chronograph that even knows 
automatically whether the month 
has 28. 29. 30 or 31 days— for 


£3,375-/18ct gold with leather strap. 
Also available on bracelet. 

It has to be a chronograph that’s 
«tm enough to fit on a woman 's 


Perspectives /Gerald Cadogan 


wrist- 


centuries to come. 


A chronograph that shows, day In 
day out, Che position of the moon in 
the sky. And automatically changes 
i he date, weekday, month, and even 
the year -without the need Tor any 
correction - up to New Year's Ere 
2 199. A chronograph with a 
mechanical masterpiece, the 
precision of which others hare to 

measure up to. A chronograph with 
a case crafted in 18d yellow grid on 
which the individual send number 
and your own name is engraved on 
the base. 

Even in the most unlikely event of 
you ever coming across a watch with 
these astonishing features, there 
would still be one significant 
feature missing: 

The Da Vinci is made by IWC. 


A chronograph that makes it easier 
to find excuses for being hie for an 
appointment — to the second 
prerisdy where otherwise you 
could only excuse yourself for the 
delay of znumresorboun. 

A chronograph that cannot tell you 
what is written in the stars, but wiE 
accurately inform you of the moon 
phase at any given time 
A chronograph with date display. 
And with an individual serial 


A happy memorial 


number engraved on the solid gold 
case. On which a name may be 
engraved that is equally worthy of 
the Da Vinci by IWG 

Your own name. 


IWC 


rsos 


If you would like to know more about the Da Vinci chronographs and other masterpieces, 

please ask for the IWC complete catalogue. 

IWC (UK.). 124 A Manor Road North. Humes Dirton, Surrey. KT7 0BK Tel: 081-339 0883. Fax: 081 398 9615. 
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IT MUST be a unique war 
memorial. And even if it is not, 
it is marvellous and cheering. 
At the small village of Coin 
Rogers, at the bottom of a nar- 
row Cotswold valley, its steep 
sides now bright with autumn 

leaves, 25 men and one woman, 
a nurse, from 19 fiamflifta went 
out to toe first World War - 
and they all came back. 

You will find the plaque in 
tiie porch of its Saxon church. 
At first, it looks like any other 
village war memorial, grate- 
fully listing tiie dead who fell 
for King and Country. Then 
you realise it is completely dif- 
ferent Nobody died. It is there 
to record the people “of this 
village who served in HM 
Forces during the Great War, 
1914-1919” and, after giving 
their names, ends with an exul- 
tant “All of whom by God’s 
great mercy returned safely.” 

How did this miracle hap- 
pen, I asked Bob Guest, a 78- 
year-old gardener, whose fam- 
ily have lived in the Coin val- 
ley in Gloucestershire for 400 
years. Some were excused 
going to France, he said, like 
the village squire, who took his 
chauffeur along with him 
when he signed up. A former 
tea-planter, he "never held a 
gun except when be was on the 
partridge shoot.” 

But Dick Leach was gassed 
in France white a Grenadier, 
came home to recover, and was 
then sent back for a second 
tour a fortnight after the Armi- 
stice. His family has his “clean 
sheet” service record, and 1917 


and 1918 Christmas cards from 
the commanding officer's wife. 
Lady St Cyres. And Ben Bar- 
ton, who had gone to Australia 
at 16 to seek adventure, found 
himsflif in New Zealand in 1914 
and joined a Kiwi regiment, 
which took him to Gallipoli 
and France. Luckily, he was 
demobbed in England and 
could come home. In 1939 he 
told his son, Roger, who had 
also gone to Australia, to get 
over to New Zealand to join up, 
“as they are a better lot there." 

The services were a strange 
world for the other villagers, 
who were almost all form- 
workers - which was not a 


reserved occupation as it was 
in the Second World War - 


in the Second World War - 
who had never been beyond 
“Zoiren" (Cirencester). They 
did have the advantage that 
they were “good shots, 
whether they were keepers or 
not,” said Bob Guest, meaning 
gamekeepers or poachers. Most 
joined the Gloucester. One 
was in the Cddstreams, some 
in the Grenadiers, perhaps 
because officers knew them, 
and some in the Navy. 

And, “ thanks be to Thee, O 

God," as the plaque says, they 
all came home, to find they 
were no longer going to be 
needed on the land. There was 
not enough work. These vil- 
lages were dead between the 
wars.” People left for jobs with 
the Great Western Railway in 
Swindon, and the cottages fell 
empty. When the next war 
came, there were few to join 
the colours. Guest was one. 


gardening was not a reserved 
occupation. As RAF ground 
crew, he went to India, Burma, 
and Singapore. “And I had 
never been beyond Cirencester 
before, except for Weston-su- 
per-Mare and Southampton 
and Pompey [Portsmouth] we’d 
been to once or twice. I was in 
the church choir. And we had 
the outings.” 

His brother, Maurice, having 

been to grammar schbol joined 

up as a flyer and was in the 
defence of Malta. He had to 
bail out, and was shot as he 
came down. Bob’s parents gave 
the church its heating system 
as a memorial. A small plaque 
in the vestry records this one 
man of Coin Rogers who died 
in the two wars. 
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R OBERT Maxwell’s 
death is the kind of 
story that 
demonstrates the 
differences among the great 
European morning papers. The 
British had the resources and 
Hmp to do the story justice. 

The Europeans, an hour nearer 
deadline, had problems. Apart 
from the Germans they did 
re thpr welL To the Italians 
it was a first class thriller - 
that was the word that 
appeared in most headlines, 
along with "king of the press.” 
There was no attempt to 
conceal the hope that 
unnatur al causes lay behind 

tlic event. 

La Repubblica kicked off its 
front page with a summary 
of how Maxwell rose to his 
great position and then hit 
financial troubles. “He bad 
other reasons to be worried 
- the allegations that that 
he worked with Mossad which 
hart reappeared after last 
week's publication of a book 
by an American investigative 
reporter.” It also disclosed a 
foot that remained unperceived 
elsewhere - the world’s stock 
markets were in turmoil as 
a result of Maxwell’s death. 

The breathless style was 
everywhere: “Mystery in the 
open Atlantic. Robert Maxwell, 
68, uncontested King of the 
world’s press,” shouted La 
Repubblica. H Sole/24 Ore also 
saw him as a “king” but its 
London correspondent, 
Alessandro Marti, avoided the 


always of his death. 

But not in Germany. The 
heavyweight German 
newspapers are incapable of 
covering anything that 
happens abroad after about 
three in the afternoon. There 
was a paragraph on the front 
page of Die WeU but that was 
about it. I have never quite 
understood why German 
papers should be incapable 
doing what the French. Italians 
and Spanish manage quite 
easily, but it seems to be the 
result of a different approach: 
news does not count until 
some deep thought has gone 
into considering what it 
actually means. That is why 
reporters are thin on the 
ground in Germany while 
editors leap from every nook 
and cranny. 
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in its rivals. Nonetheless the 
cliches were unavoidable, The 
life of the media tycoon ended 
in the same novelettish 
mwiiwr in which it had been 
lived.” Bad taste was equally 
hard to avoid - “his business 
empire risks drowning.” 

Everybody had a local angte- 
In Italy it was Maxwell’s 
ownership of Fanini, which 
is the world’s largest publisher 
of football cards, or pictures 
of soccer players. The 
management had recently been 
unsatisfactorily reorganised 
there by Maxwell. 

The Spanish press had an 
advantage. The tragedy had 
taken place in their waters. 
Their approach was a model 
of restraint by comparison 
with the Italian - The press 
magnate Maxwell disappears 
in the waters of Tenerife," said 
the front page of EL Pais of 
Madrid. Like the Italians it 
managed to get two whole 
inside pages on the story. 

In France there was a 
straining after relevance. 

Pierre Bois wrote in Le Figaro 
about Maxwell in 1945: “A 
short stay in Paris, almost at 
the same time as Hemingway 
but not yet having the means 
to frequent the same places, 
allowed him to meet Elisabeth 
Meynard." Mile Meynard was 
to become Mrs MaxwelL 

That is the kind of thing that 
happens when journalists are 
In a hurry. But it is notable 
that in each of these papers 
there was comprehensive 
coverage of the life of this 
extraordinary man, even if not 


Talking of nooks and c rann i e s, 
as the UK foreign secretary 
Douglas Hurd did last week 
in attacking the Community, 
British objections to various 
aspects of Europeanry often 
get as much coverage in the 
continental press as they do 
here. There are several 
reasons. Sometimes the British 
are saying out loud what 
everybody else thinks. But 
more often it is because of 
British leadership in news 
management 

An extraordinary situation 
some times emerges. Thus 
when the Dutch produced their 
various statements and 
declarations on political and 
monetary union in the 
Community, IZ Sole led with 
the comment that the project 
could move ahead - London 
now had the option of whether 
to join in or not It was only 
three days later that the paper 
noted that Italy objected to 
the Dutch plans. 

European rows provide a 
useful standby for any London 
correspondent But when it 
came to the CBI conference 
it was the attitude towards 
Whitehall rather than Brussels 
that interested most of them. 
Handelsbbat had the headline: 
The British industry 
association lets off a broadside 
at the government.” Yvonne 
Esterhazy highlighted the 
emphasis on the government’s 
economic failures. She 
concluded by noting that it 
was Labour who was 
advocating tax breaks for 
industrial investment 

In Les Echos, Patrick de 
Jacquelot found the CBI*s 
members rather irritating: 

The businessmen who spoke 
in the debate on Europe 
expressed time after time the 
conviction, which is very 
widespread in Britain, that 
that country is, by a long way, 
the one that applies 
community derisions most 
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faithfully and risks penalising 
its enterprises in relation to 
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its enterprises in relatio 
those of less scrupulous 
countries.” 
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Take your wife for a romantic weekend 
at The Lancaster and rediscover the 

of joie de vivre! 

Situated in the heart of Paris, just off the 
Champs Efysees, The Lancaster offers all the 
charm and elegance of a luxurious private home 
for £260 per person for two nights, including 
flights from the UK. 

So if you want to come back from Paris with a 
new woman, make a discreet call to 071-872 8080 

or fax 071-379 5421 
and look forward xa la vie en rose... 
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Classic 


e]| cachet for 

less cash 
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The most desirable yarns are now 
better value — and better cut, 

■ y reports Lucia van der Post 


I K THESE days of grim 
tidings on the retail 
front there Is a glimmer 
of good news. All the 
best-loved classics, the 
fabrics that have proved their 
worth for generations, are 
blooming and some, like that 
most treasured, cashmere, look 
as if they might even become a 
little more accessible in price. 

In the boom years the price 
of cashmere, as regular readers 
of HTSI will know, rose 
sharply - so sharply that this 
warmest, lightest, softest, most 
desirable of wools soared way 
beyond the reach of most of os. 
The news now emerging from 
the fastnesses of Inner Mongo- 
lia (where the finest cashmere 
comes from) and the spinners 
North of the Border, is that the 
gentlemen from China have 
learned the hard way one of 
the first lessons of a free mar- 
ket economy - that a com- 
modity is only worth what the 
consumer is willing to pay. 

Cashmere has been through 
tough times, with customers 
either unwilling or unable to 
pa; the prices asked and 
sweaters made three years ago 
still to be found lurking on 
some shelves. 

This year, the price of the 
yarn is down about 15 or 20 per 
cent and though it takes some 
time for this to affect prices 
(agreed contracts have to be 
worked through first and the 
price of the yam Is only one 
element in the equation), 
experts say the general drift is 
likely to be downwards. 

The other good news is that 
hard times have forced manu- 
facturers to rethink, to move 
away from the stolidly tradi- 
tional and to employ exciting 
designers to think of new ways 
Of using cashm ere. 

Ballantyne, for example, 
besides its basic clausing range, 
has collections by Oscar de la 
Renta and Alastair Blair; 
Bruce Oldfield has designed for 
Murray Allah- and for John- 
stons of Elgin Devra King has 
come up with a wonderful 
oversize cashmere tunic (£259), 
an infinitely wearable high 
buttoned cardigan (£127) and 
lots of versions of this season's 
must-have accessory, the tar- 
tan scarf (£65). All can be worn 
by the t readiest teenager or 
the most elegant grandmother. 

Shi Cashmere, who had to 
open her own factory six years 
ago because the existing facto- 
ries found her ideas too 
way-out, is another source of 
high fashion cashmere - her 
slinky dresses, jogging suits, 
sports shirts, hand-smocked 
over-sized jackets, bodies and 
short wrap skirts .are all the 
look of the minute, with the 
added cachet of a luxurious 
material. Her range can be 
seen at Shi Cashmere, 30 
Lowndes Street, Belgravia, 
London SWL 

All this means that this win- 
ter, if you can afford it, you 
could buy all the components 


of the fashionable wardrobe in 
cashmere - the leggings, the 
long shapes and big sweaters, 
the frock coats and slinky 
dresses, as well as basics such 
as T-shirts or vests to dip qui- 
etly under an Armani jacket 

Eager customers used to be 
able to rely on Marks & Spen- 
cer for plain basic cashmere 
(most desirably from the men’s 
department) but when prices 
began to rise so steeply the 
company stopped selling them. 
This year MAS is once again 
offering cashmere but for 
women only and in just two 
colours - pale grey and camel 
- in the Marble Arch, London, 
branch only. Polo necked ver- 
sions are £125, V-necked cardi- 
gans £135 and crew necks £115. 

Apart from the price, the 
other trouble with cashmere is 
how to keep it looking wonder- 
fuL There are those who swear 
by Woolite (like Erika Frei, 
who handles the PR for 
Pringle, and says her cashmere 
sweaters last for years - “1 
use Caigon to soften the water 
and then always wadi them in 
Woolite. 1 give them a very 
quick spin in the dryer and 
then lay them flat to dry”) hut 
those too nervous to risk it 
might like to rush their off-col- 
our garment to The Cashmere 
Clinic for treatment 

The Clinic will pass it on to 
specialists in Scotland wbo will 
either wash and redress (from 
£15), alter (from £20) or mend 
(also from £20) and return 
them full; restored a week 
later. The Clinic is at 11 B eau- 
ebamp Place, London SW3 (tel: 
071-584-9806) but it runs a 
postal service as welL 

Ballantyne offers a repair 
service - no matter how old 
the sweater, if it’s a Ballantyne 
and it needs mending, it will 
do it for £10, which includes 
postage and packing. 

Tartans and plaids are a big 
theme this winter and nowhere 
do they come more classic .than 
when they come in- Viyella. 
Viyella is as much loved by its 
fans as cashmere, its unique 
combination of 55 per cent 
merino wool and 45 per cent 
cotton giving it a special soft- 
ness. Though the first plaid in 
Viyella was produced way back 
in 1896 it has taken until now 
for Viyella to launch its very 
own check. 

In keeping with the Viyella 
image it comes in traditional 
tartan colours of navy, bottle 
green, red and has been used 
on a range of Viyella own-label 
designs, including clothes, lug- 
gage and accessories. Hatreds, 
Liberty's, Selfridges in London 
as well as Dingles in Exeter 
and the Viyella shops in York, 
Belfast, Edinburgh, Glasgow 
and Guildford all stock 
Viyella’ s own collection. 

For those hoping tO ramhlne 
the traditional appeal of 
Viyella with a more contempo- 
rary look designers as impecca- 
bly up-to-the-minute as Betty 
Jackson and Ally Capellino 
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have used it in their winter 
ranges. Find them in the Con- 
temporary Collections depart- 
ment at Harrods. 

■ Fans of Davies, the men's 
clothing and fur nishin g shop 


at 10 Great Newport Street, 
London WC1 owned by David 
Davies of advertising feme, 
should hurry along to the 
warehouse at 35/37 Bethnal 
Green Road, London E2 on Sat- 
urday and Sunday where 
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Davies is having a sale. Every- 
thing from boxer shorts and 
linen/viscose jackets, from Sea 
Island cotton T-shirts to show- 
room sofas and chandeliers 
will be there at greatly reduced 
prices. 

Languid 
in loden 


FABRICS scarcely come more 
classic than loden. Like denim, 
it earned its spurs when used 
for proper working elothing 
and late won its way into 
smarter wardrobes through 
its toughness and abiding 
low-key appeaL 
It seems to have been first 
manufactnrered in the 
Austrian Tyrol as far back 
as the llth century, but 
it was not until the 18th 
century that it moved 
upmarket, first being used 
for riding clothes and later 
for winter coats and capes. 

If you are wondering exactly 
what makes loden so unique 
it is all to do with the felting 
process. This matte two sheets 
of high-quality pure wool 
fabric together and gives the 
resulting material its' famous 
showerproof qualities which 




• ' 



it perfectly suited to the 
damp British weather. Many 
a keen shot has discovered 
that one of the best ways of 
keeping warm and dry when 
out on the moors is by 
donning a loden coot or jacket 

Today, traditional loden is 
deemed to be dark olive green, 
but Its first colours wore 
actually red, black, and white. 
Loden always seems to me to 
come trailing clouds of 
continental glamour and to 
fend Itself bat to a rather 
sw a gge ri ng style of cut - 
remember Douglas Hurd’s coat 
seen swishing In and out of 
Downing Street all through 
the Golf war. 

Schneider, an Austrian 
company well over a century 
old, uses washed loden and 
loden mixed with cashmere, 
mohair or alpaca for soft, 
over-sized duffles, for parkas 
and for trench coats. 
Schneiders loden can always 
been found at Harrods, at 
Swansway of 228, Fulham 
Hoad, London SW6, Simpson 
of Piccadilly, and Selfridge’s. 

Photographed left is a 
classic swing back loden coat 
(£297) teamed with grey 
flannel pants (£108) and a soft 
velour single-breasted sports 
jacket, (£240). 
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Top left: Savolr Fairs here 
takes the Royal Stewart tartan 
and uses R to disks an 
up-to-the-minute sarong skirt, 
£65. The Jacket, also by 
Savolr Fake, Is in dark green 
(£70) and is teamed with a 
cream body (£60). All from 
Harrods, Knightsbridge, 
London SWI. 

Top right Viyella the Betty 
Jackson way — the black and 
white checked Viyella body 
(£150) is teamed with Mini 
McCloud tartan trousers, 

£170. Both from Harrods. 

Right Twinsets scarcely 
come more classic or more 
essential than this skinny rib 
set In 100 per cent cashmere 
from Ballantyne. The cardigan 
Is £340, the sweater £245, 
both In a range -of (mainly 
pastel) colours. From the 
Ballantyne shop at 153a New 
Bond Street, London W1, 
Harrods, and Berk, 20, 
Burflngton Arcade, W1. 

Sketched left: casually 
luxurious chunky knit tunic 
in 100 per cent cashmere in 
war m brawn, bronze, sand, 
ochre, amber or damson, 
teamed with leggings. £499. 
Centre: another way with 
leggings - this time teamed 
wflh a frock coat with gold 
embroidered sleeves, £475, 
in black, charcoal grey or 
arctic blue. Right skinny 
chess In all the autumn 
colours; £345. Afl from Shir in 
Cashmere, 51 Beauchamp 
Place, London SW3 1NY. 
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TRAVEL 


Petra: enough to make you stop and gasp 

Romantic past . Warm people . Gerald Cadogan and Michael Thompson-Noel agree that now is the time to visit Jordan 
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Petra’s magnMcent buildings are carved in deep relief into rock that is ‘aflve with light* 

them the Deir ( monastery in Arabic) 
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T O RIDE or to walk down 
Jordan’s Siq gorge into 
Petra starts a visit you 
will never forget, writes 
Gerald Cadogan. As you 
near the rose-red city at the end of 
the Siq. gusts of warm air disturb 
the morning cool. Suddenly yon 
spot a shimmering pink classical 
facade framed by the cleft. Walk on 
a little and you enter a desert valley 
of sand and pebbles. 

Carved in the cliff opposite is the 
Treasury, one of Petra's finest 
buildings, its details as immaculate 
as when the Nabataeans carved 
them around the time of Christ Z 
gasped, and stopped to drink in the 
spectacle of a Grand Canyon cut by 
men into buildings. 

For a sculptor. Petra ( rock in 
Greek) must be paradise. Its stone 
is alive with light and spreads over 
many hills and wadis where the 
Nabataean sculptor-builders created 
a unique city, carving buildings out 
of the rock in such deep relief that 
they have freestanding facades. 
Inside are cavernous rooms where 
the local bedouin lived till 1985. 

The highlight of any trip to Jor- 
dan, Petra started to exert its magic 
when I pulled the curtains and saw 
in the steel-blue early light a moon- 
scape of rounded hills of yellow, 
brown and red sandstone. Half-an- 
hour later I was walking along the 
dry Wadi Musa towards the crack in 
the rocks where the Siq starts its 
mile-long descent to Petra. A dam 
across its mouth diverts flash floods 
into an ancient storm channel, to 
prevent tourists drowning (as hap- 
pened some years ago). 

You set off into the unknown. 

It is quiet, save for birds and the 
occasional clatter of horses on the 
stones and lads shouting them on. 
There are no cars or jeeps. Trees 
sprout from holes in the cliffs and 
shafts of sunlight catch steps lead- 
ing up and away to parts of the city 
you canno t see. 

As the Siq unfolds, you leave the 
ordinary world behind and share 
the awed excitement of John Burck- 
hardt, the Swiss disguised as an 
Arab who walked down it to dis- 
cover this lost city in August 1812. 
Today it is still a discovery, as hard 
to believe it is real as it was for 
Him. Coming out of the Siq to face 
the Treasury (called so because an 
urn on top was thought to hold 
gold, which cannot be - it is solid 
sandstone) is a thrill like the first 
view of the Great Pyramid. Its 
exquisite details are a trumpet-blast 
of civilisation against the wild, 
wind-eroded rocks. 

When I had gazed enough, 1 
looked to the right and began to see 


how vast Petra is. Around a river of 
sand in the main part of the city, 
where a few bedouin had opened 
their stalls - most were shut - 
were cliffs covered with b uilding s, 
tombs and houses, stacked one on 
another. 

Every bend holds new delights of 
sculpted building. Columns, steps 
and hoflows invite you to explore. I 
walked past the theatre - all rock 
- to inspect elaborately baroque 
royal tombs. It was a treat to find so 
much so whole; most ancient sites 
are ruins and reconstructions. 

Beyond are soft, cushiony hills. In 
places the veined blue and pink of 
smoked salmon sliced near the skin. 
Bedouin lounged under mimosa 
trees. One rode up on a camel three 
little children viewing the world 


from the safety of the saddle bag. 
These were the timeless scenes 
David Roberts painted. The place 
grew more dreamy as the day got 
hotter. It was time for a glass of tea 
in the shade of a cave. The Spanish 
wife of a bedouin served. 

Then I looked at the ceremonial 
Gate and the Qasr el Bint temple. 
Named for the pbaraah's daughter 
(bint), it is a colossal Hellenistic 
building dating from just before the 
time of Christ and yet another sign 
of the wealth of this caravan city 
famous for its gardens. What a lush 
place it must have been. 

Now midday, I had had a first, 
indelible view of the sights in the 
city centre, though every wadi 
holds a discovery for the traveller 
who stays several days. Up one of 


is a treat not to miss. It was a climb 
of 986 steps, or 550ft, over rocks, hot 
but worth it. The steps the Nabatae- 
ans cut are easier on the legs than 
their modem replacements. 

At the top was only a small patch 
of flat ground, till I saw hiding 
behind the rock the great facade of 
the Deir. With an urn on top tt 
sticks out of a conical hill, a master- 
piece of classical architecture 135ft 
high and 150ft wide that Palladio or 
Robert Adam would have loved to 
have reproduced. Its door is 25ft 
high. I walked across the flat 
ground in front and sat in a cave 
and looked at perfection. In the 
back of the cave a bedouin boy, who 
had raced ahead on the way up on 
his donkey, lit a fire and boiled np 


for tea. 

It was sad to leave, but a relief to 
find horses waiting at the bottom 
for the ride back through the main 
part of the city to the Siq and the 
hotel. 

Yon should visit Petra last on a 
trip to Jordan, for it will pull 
together everything else you have 
seen. You will recognise how the 
caravan routes, east-west over the 
desert to Iraq, and north-south from 
Aqaba to Damascus, have governed 
life and brought wealth to the 
cities. Amman, ancient Philadel- 
phia, has a splendid Roman theatre 
but its ruins are nothing compared 
with Jerash (long colonnaded street 
a huge theatre, baths, and an oval 
colonnaded forum that is another 
classical masterpiece). 


You soon discover how prosper- 
ous Jordan remained in Byzantine 
and early Islamic times. The coun- 
try abounds in superb Christian 
mosaics, and the desert east of 
Amman has a string of early castles 
and settlements which suggests 
that the place was far greener in 700 
than today. 

The biggest surprise is the plea- 
sure dome at Amra, an Umayyad 
caliph's hunting box. It had enough 
water to run a Roman-style bath; 
though it is Muslim, its frescoes are 
so early that they still show 
humans and the delights of love 
and the chase. 

The perfect place for a picnic is 
T Trnffl Qais in the north. It is the 
name of the village, recently moved 
out, Amt lived among the remains 
of ancient Gadara, on a steep hill 
with remarkable views over the sea 
of Galilee. Here Jordan, Syria and 
Israel meet But forget politics for a 
while and look opposite across the 
Yarmuk river valley with its hot 
springs to the Golan heights. They 
must be the place the Gadarene 
swine ran down from into the sea of 
Galilee, for they are right above the 
water. The poor animals would 
have had a long trot from Gadara 
itself. 

Gadara was deep in flowers and 
spring warmth- Cattle grazed 
among the remains of an octagonal 
Christian basilica which had a 
smart pink, white and black tiled 
floor. Beyond, through the green- 
ery, was the theatre, ancient blocks 
heaped inrfr fe as if the show ended 
in a catastrophe yesterday. As at 
Petra, you are dose to the pioneer 
travellers who found these magical 
spots. 

Now is the time to go to Jordan. 
Western tourists deserted it when 
Iraq invaded Kuwait, yet its people 
could not be more welcoming nor 
its past more romantic. 

■ Royal Jordanian Airlines flies to 
Amman at an official too months’ 
return fare of £572. Abercrombie & 
Kent (London: 071'7369600) runs var- 
ious tours, including long weekends 
in Petra for £565 (summer) to £798 
(Christmas). 

Umm Qais, Jerash and the desert 
castles are easy day trips from 
Amman. In Jerash try the Lebanese 
Bouse restaurant Outside Amman a 
popular smart restaurant is Kan 
Zaman , which also has craft shops 
and glass-blowing. 

Petra itself has the excellent 
Forum hoteL Make sure you take a 
hat Iain Browning's Petra and Jer- 
ash and the Decapolis (Chatto and 
WmduslJordan Distribution Agency) 
are r ecom mended. 


P ETRA is a delight, but 
so is Jordan generally, 
writes Michael . 
Thompson-Noel. especially 
if you are fortunate enough to 
travel in the company of someone 
as experienced and wise as Molly 
Bales. m? ri3 r n g director of the 
UKtravdOTnpany Bales Tour. 

Bales is very much a family 
business. George Bales is the 
founder and chairman, daughter 
Mandy the marketing manager 
and son Anthony in charge of 
special groups. 

The Bales are a laugh a minute, 
which was why it was such a 
pleasure pottering down to Petra, 
as well as to Jerash. in the company 
of Molly, who had not visited 
Jordan since 1966 and was 
particularly struck by the changing 
fty y of Amman, as well as by the 
comfort and efficiency of the Forum 
hotel at Petra. (Single rooms cannot 
always be guaranteed at the Forum, 
so you might need to box clever). 

paiaa Tours started its holiday 
business in 1961, with tours of 
Jordan and Lebanon. The Middle 
East still accounts for something 
over 50 per cent of its business, 
so the Gulf war hit it badly. But 
things are picking up well now, 
says MoQy, with plenty of 
short-notice bookings. In a normal 
year Balra would expect to handle 
1(1000 travellers. 

The l992-*93 edition of Bales' 
World Wide brochure lists various 
options for Jordan. For example, 
an eight-day tour will cost £749-£795 
per head next year (single room 
supplement £140-£355); a 12-day 
tour of Jordan and the Holy Land 
is priced at £L,125-£L220 (single 
room supp: £252-£2S0), and a 15-day 
trip to Jordan and Egypt, including 
a Nile cruise, will cost £L37&£L525 
(single room supp: £310-£425). All 
these tours are escorted. 

Overall, Bales has broadened 
its < 92- > 93 programme, introducing 
new tours to South America. China, 
Australia and Canada There is 
a 22-day South American trip that 
visits Colombia. Ecuador. Peru, 
Bolivia, Argentine and Brazil (four 
departures next year, starting cm 
February 21, from £3,290 per person; 
single room supp: £595-£610). And 
China, where Bates has been 
sending tours since 1965, again 
features prominently in the 
brochure. . 


■ Bales Tour s is at Bales House, 
Junction Rd, Dorking, Surrey RH4 
2HB. Brochures: tel 0306885923, 
reservations: 030676881, far 
0306740048. 



Whether it's beach, wild animals, Jo "burg. 
Cape Town, Durban or any combination of these, 
British Airways Holidays can offer you it all. 

Our prices start from as little as £599 for 
one week's fly drive. 

Ask for our South Africa brochure on our 
24 hour brochureline on 0533 461000, or drop 
into your local ABTA Travel Agent or British 
Airways Travel Shop. 

& BRTT1SH AIRWAYS ® 


HOLIDAYS 


HOTELS 



THE SWAN HOTEL 

&OUTHVOLD SUFFOLK IPI8 6 E C 

Book before 30 th November for i midweek brak with « diffierenca. 
Not on Jy— The Swan (one of tho nmol dehghtfal bolds in Eoglsnd} 
Bat »bo_yoor choke of the (bOov^aioiirEocstK- 

* GUIDED TOUR OF ADNA MB BR EWERY * 

* tutored wzne tasting with adnams * 

(WINE MERC HANTS OF THE YEAR 1991/92) 

• GUIDED TOUR OF SUFFOLK HISTORIC CHURCHES * 

Pins, if you book far a minimum of throe nights, starting Sunday, our 
Special Discount Card, ac cepted by tho best local shops and if yon 
stay an extra night, a cmpUnratavy half bottle of good wine per 
person. AH Mb far £47.00 par hood per nighty inducting fiiuier, bed and 
full Engfiah breakfast (plan a small pranfam if yon choose one of oar 
grandest rooms). Book now, lor muj va Uons onto 9th April 1992. 

Tab- COSO® 722109 - Fox> (0502) 724800 


FLIGHTS 


BUSINESS TRAVEL 
DISCOUNTS 


All flnt dub A economy flights 
Fn us your n act Idxmiy 
■ad wc wlB rpHMfyou onr best dnm 


SOME EXAMPLES 

ECONOMY 

CLUB 

JOHANNESBURG 

565 

1210 

DURBAN 

615 

1410 

HARARE 

515 

1930 

NEW YORK 

215 

1697 

TORONTO 

230 

1617 

BANGKOK 

511 

1532 

HONGKONG 

5SD 

1706 


AND MANY MANY MORES 


Ot IXXIX3N TRAVEL TEU OMZ 217C75 
KEft JHSS FAXi 0142 23140Z 

ASIA ACCBSS/VBA IATA 


DISCOUNT FARES 

In Isi Class. Club 
Jk Economy Cbas 
Abo Concorde 
For the best guaranteed deab 
Plan contact the experts 
071-439 2944 
Fax 071-734 2242 

Pan Express Travel 


CARIBBEAN 


TRAVEL AGENT Pickfords 
Travel is offering an extra £20 
off Owners Abroad winter holi- 
days if booked this month in a 
tactical promotion to boost 
market share. 

The discounts apply to Own- 
ers' Falcon, Enterprise, Sover- 
eign, Sunmed or Martyn winter 
sun holidays and have to be 
taken between January and 
March next year. Existing dis- 
counts on winter sun holidays 
also apply. 

These range from £20 off a 
£200 holiday for two (making 
the new discount £40 for an 
Owners holiday) to £275 off a 
£4,000 holiday for two (£295). 

Rival travel agency Lunn 
Poly says it has no plans to 


increase its range of discounts 
on winter sun holidays as sates 
are strong at present. 

Its existing discounts start at 
£20 off a £250 holiday for two to 
£300 for a £4,000 holiday for 
two. 

■ ■ ■ 

Escaping from a traditional 
Christmas at home or in a 
hotel is proving increasingly 
popular, according to adven- 
ture holiday operators who 
have found a good niche this 
year in providing an exotic 
alternative to stay-at-home tur- 
key-and-pudding. 

Explore Worldwide has some 
68 trips away over Christmas, 
including a 16-day easy walk- 
ing holiday in Nepal from 


Travel News 

£1,145 per person, departing 
December 20, back January 4. 
The more adventurous might 
try camping in Venezuela for 
22 days, including a flight over 
the Angel Falls. Prices start 
from £1,390. 

These deals might particu- 
larly suit single travellers over 
Christmas as Explore says that 
more than half its customers 
are women travelling alone. 
Details: tel: 0252-319448. 

Adventure specialist Top 
deck also has a number of 
exotic Christmas tours, includ- 
ing ffUinMng Mount Shwi rm 
Christmas day as part of its 


Egypt and desert oases- pro- 
gramme. It also has a 40-day 
tour starting from Kathmandu 

in Bali a month later. Tel: 
071-370-4555. 

■ ■ ■ 

The Taormina music festival at 
Taormina in Sicily is included 
for the first time in the 1992 
music and opera tours pro- 
gramme from Prospect Tours, 
a specialist in arts and music 
holidays. 

The performances take place 
in a Greek theatre with views 
of Mount Etna and the Straits 
of Messina. Prices for the 
six-day holiday start at £845. 
Most established mnsic 
festivals are covered by 


Prospect as well as. other 
special performances, such as 
Jessye Norman singing in 
Parsifal at the Metropolitan 
Opera House, New York, next 
April. Tel: 081-995-215L 
■ ■ ■ 

Air UK, the scheduled airline 
service operating out of 
Stansted airport North Essex, 
is offering a free flight for 
partners. Passengers on any 
Air UK flight between now and 
the end of next February 
(excluding the Christmas 
period) qualify to take a 
partner free on any subsequent 
return flight before the end of 
August 1992. 

David Churchill 


Motoring/ Stuart Marshall 

Toyota’s subtle sales drive 


CARIBBEAN X14AS On uto bom Intofllvta 
Holidays. apaetaJItta so tho CariUMon. Flo- 
rida and Venezuela. Tol for further details 
and our 1802 brochure*. tAnaaphono — f- 
vtca on Sundays). Intwflno H olida y* 071)7 
372886 ABTAK3Q2. 


SKIING 


SVQ WSKENk Tho ulBmote Bborttreoh. flex- 
ible weekend updone using ochedutad 
flights In the French Alps. Teh 0367 241636. 


AFRICA 


1 ITHHUI 

wwww 

The South African 

Golf Safari Specialist 

Ring (0625) 583210 
for a brochure 


HOTELS 


THE PARSES 

THE ATJL SDTIB HOTEL 
FROM £ 00-00 for 2 pawns 
INCLUSIVE Oft 

* Sumptuous English Btakhd 

* Luxury Kitchenette hi each Suite 
■ AD Biodam Ptoedftki 

41-43 Hwifert C i n fau 
IBdghufarldge, London SW3 1PW 

IfcL 071 581 9944 
Fee 071 32 S 3447 


LONDON ELIZABETH 
HOTEL 

A fine Central Lee ring Hotel owtool tag 
Hyde Mi iMe^atetodfarsDimpofi. 

AH icon* with Direct Dbd pkfi* 4 . coL Lv« 
UfteiDfaaA2lkrft»BSenlf6. PAM 
CvPluk EffdtalHBBwaft Bar, 

Rite tad Dwfak Brafcfctt ♦ V AT 
Stage £5340 TWfci /Double JKAjOO 

Lmitf Temot Hyde kb 
Lawk* W2 3PFTet UTlM 4441 
Big 071 224 WOO Ties H3I7 

DRISCOLL HOUSE NOVEL 300 single rm* 
£130 ps or £27 per day partial board. 
Good food. Apply 172 New Kent Rd Lon- 
don SE1 4YT m m 4175 


HEY CALL It Amlux 
and it has to be the 
softest sell fn the 
motoring world. 

Picture a 14-storey tower 
in a dty centre with seven of 
its Doors given over to a 
high-tech mini-Motorfeir open 
all year round. On display are 
vehicles ranging from 
runabouts to racing cars, 
luxury saloons to four-wheel 
drives. It costs nothing to go 
in. 

Of coarse, you have to pay 
to eat in the four restaurants 
and banqueting suite or to 
buy model cars and clothing. 
But there is no charge for 
using a computer which helps 


you design your dream car 
and gives you a large colour 
print to take home. 

Also free is a state-of-the-art 
cinema. As you watch a film 
you catch the aroma when the 
hero pours himself a cup of 
coffee, feel the vibration 
through your seat when a 
train thunders over a level 
crossing, missing his car by 
inches. 

Amlux is in downtown 
Tokyo and - here comes the 
commercial - all the cars on 
show are TOyotas. But nobody 
has tried to make a sale to any 
of the 3.3m people who have 
visited the £90m building 
since it opened just over a 


year ago. 

If interested, they are 
pointed in the direction of 
Toyota's five-channel dealer 
network. It has five dmiwk 
because with 60 different cars 
to sell, plus vans and 
four-wheel drives, Toyota 
reckons no single dealer could 
realistically the entire 
range. 

So If you want a large, 
expensive car Hi«» a Crown, 
an Arista or Soarer, you go 
to one dealer for a Corolla 
small family car, you go to 
another and so on. 

Is Amlux a massive piece 
of ego-tripping by Japan’s 

latest car maker; a public 


relations exercise on a grand 
scale: or an example of subtle 
sales promotion that win pay 
off richly over the years7 

It must he the latter. For 
20 years the Sony centre in 
Tokyo’s fashionable Ginza 
area has done a similar job 
for Sony's ransomer 
electronics. It is still a great 
public attraction. The place 
was packed when I looked In 
a fortnight ago. 

The nearest Amlux gets to 
selling a vehicle is providing 
do-it-yourself access to a used 
car database. I asked the 
computer to find me a 
mlctengined MR-2 sports 
two-seater. Details of three 


at nearby dealerships 
appeared on screen almost 
instantly, followed by a print 
out 

Had I been a serious 
prospective buyer - and at 
Japanese used car prices a 
chance would have been a 
thing - I could have lifted 
a phone and talked directly 
to the deafer holding the car 
I fkneied. I know of nothing 
like Ami ox anywhere rim* 
though Toyota another 
one planned for Osaka in 
Japan. 

Might Europe get an Amiux 
one day? “Not yet" was as for 
as the num from Toyota would 
commit himself. 



The glories of a Japanese train ride 


T rains have nothing 
to do with urban 
motoring - or do 
they? They would 
have a great deal to do with it, 
by which I mean reducing it if 
they were all like the Narita 
Express <N*EX for short). 

This new link between Nar- 
ita (Tokyo's Heathrow) and 
Yokohama, with interchanges 
at two of Tokyo's main sta- 
tions. makes the use of a car or 
taxi to reach the airport seem 
quaint, even perverse. 

The 66 kilometres (41 miles) 
from central Tokyo to Narita 
by taxi can take an hoar on a 
good day, t hree times that on a 
bad <me. NTSX takes 53 min- 
utes exactly. And I mean 
exactly. At the end of each air 
conditioned carriage is an elec- 
tronic map showing the train's 
progress and its scheduled 
time of arrival. Mine was due 
at Narita at 9.27 am. At 926 the 
brakes went on. As it stopped 
and the doors opened, up came 
927 on the display. A few days 


earlier its quartz-watch accu- 
racy had been the same going 
into town. 

The Japanese see nothing 
remarkable in this. After all, if 
one of the inter-city shmkansen 
bullet trains is 30 seconds 
adrift, there is an official 
inquiry. But NT5X really is the 
way to run a railroad, as Lon- 
don’s long-suffering commut- 
ers would agree. 

From the moment an elegant 
young hostess welcomes you 
aboard the train, deep under 
Narita's terminal building, it is 
five star treatment all the way. 

Pay a supplement to travel 
in the Green Cars and you sit 
in swivelling seats like club 
armchairs. You can help your- 
self to as many drinks as you 
like - everything from Asahi 
beer to hot coffee or curiously 
refreshing cold Chinese tea - 
from a mini bar with Japan 
Rail’s compliments. 

An illuminated news display 
keeps you up to date on world 
markets and events. And if 


there is anything else you 
want to know, there are two 
freephones on each train on 
which to call JR'S English Ian. 
guage information line. 

Single fores between Narita 
and Tokyo range start at just 
over £13. For £24 a h«d four 
people can share a private 
compartment with power 
reclining sofos. Dearer than 
the Piccadilly Line to Heath- 
rowj agree. But by taxi the 
journey to and from Narita can 
easily cost £90. The only snag 
with this dream train is that if 
your flight is late, you lose 
your pre-booked reservation. 


This month, UK diesel car 
sales should break all records 
and achieve a market penetra- 
tion of ten per cent. Driving 
the boom is Peugeot, supplier 
of more than one in four of the 
153,920 diesel cars sold in 
Britain up to 30 October. 

At the moment, Britain's 


by the Peugeot 205. In third 
place is the Citroen BX and in 
fourth, the Peugeot 309. All are 
powered by PSA (Peugeot/Ci- 
troen) Group’s incomparable 
XUD engine. 

A formidable rival went on 
sale in Britain this week - the 
new Citroen ZX diesel, and, 
yes, it also has a XUD L9 litre 
engine. It comes in three ver- 


— <>vuu4jr UlUlfc a 

excellent ride and h; 
the competitively pri 
diesels promise to beca 
leaders- They can on! 
Citroen’s already buoj 
rales, especially if ZX 
have forecast - wins I 
Car of the Year award. 



SM. 


MOTORS 


EXPORT U.S.A. 

motorcycles, cars, boats, 
cigarettes, everything] I 

Bon Marche Export 

USA Fax: 407391 9790 
USA Tel: 407 391 9700 


SAMI 1 WSSMPgHMaltof Vm 

« ™ wwr *» i ™ 

InSfon 8 h Mr Taytor TM: 0828 


BRISTOL 410, 1968 

Dark green, beige ksathc 
Cooccurs winner after too 
plctc restoration by 10 
professionals. Sclfocpreute 

for perfectionists! 01 R 
£25,000. 

081 940 1870. Private Sate. 
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PROPERTY 


London Docklands: a tale of two cities 


L ONDON Docklands* 
current advertising 
campaign suggests 
that we should "Go 
With The Flow", 
following the Thames into the 
capital’s eastern- frontier zone. 

The frontier analogy holds 
as well today as it did in the 
land-rush of the early 1980s. 
Now. however, there is a ghost 
town feeling about large 
stretches of the former docks. 
You may not see tumbleweed 
Mowin g down the streets, but 
such developments that could 
be stopped have been stopped, 
and the delays have been long 
enough to create a patchy 
sense of unbalanced activity. 

It is an area with many 
"Phase Ones” and few “Phase 
Twos". Developer-financed 
communal landscaping is 
sometimes well maintained, 
sometimes not Planting areas 
stand bare and lifeless, car 
parks are grimy and unde- 
rused. While the major trans- 
port improvements carve 
through the area, inter-estate 
roads end in unplanned cul-de- 
sacs by unlet offices where 
oooe-deoorative pavements are 
succumbing to the weeds. 

The Docklands boom began 
when, after decades when land 
there had negligible value, or 
even negative value because of 
site clearance and industrial 
pollution costs, the frontier 
was opened to all by the Lon- 
don Docklands Development 
Corporation. The LDDC 
inspired first the sceptics, then 
the dealers. In good frontiers- 
town tradition, the roads to 
Wapping and Shad Thames, to 
Limehouse and MiHwall filled 
with "carpet-baggers”. 

For two or three exhilarating 
years the deal-makers -turned 
ins tant profits by trading site 
options costing a fraction of 
the land’s eventual resale 
value. Builders keen to “Go 
with the Flow" at that time 
came in different shapes and 
sizes. Yet today’s residential 
market is largely a product of 
the fact that few of the tradi- 
tional housebuilders became 
heavily involved in the area. 

Some traditional house 
builders were persuaded, 
largely by Sir Nigel Broackes, 
the LDDC’s founding chair- 
man, to put aside their preju- 
dices against East End hous- 
ing. They were cajoled on to 
LDDC-pre pared building sites 
in a successful effort to show 


The - hew frontier* of the East End is now part ghost town , part booming capital , reports John Brennan 


that development plans were 
not just talk. Those early build- 
ers found, to their surprise, 
that there w as p ent-up local 
demand for private home-own- 
ership. As a result, the early 
“affordable" housing schemes 
were highly successful. 

More builders would have 
been drawn into the LDDC 
area after that but for the 
surge in land prices. Builders 
who looked at the area after 
1983-84 and who applied nor- 
mal land buying r-ai«ibrHr>Tig 

of costs were unable to make 
the figures work. 

Some of the best-value 
homes now on offer in Dock- 
lands are in schemes buQt by 
those national housebuilders. 
Those with construction 
operations have been able to 
justify a continued presence in 
Docklands by competing for 
local authority and joint ven- 
ture construction and renewal 
and renovation works. The rest 

There is evidence 
that prospective 
buyers are being 
drawn back 


remain keen to clear unsold 
units from their books as 
swiftly as possible. 

A new group of frontier 
developers, whose balance 
sheets mushroomed on the val- 
ues created by Docklands sites, 
came to be far more active 
than the established house- 
builders. Only the toughest of 
the companies which relied 
upon Dockland values to 
finance developments have 
survived. Some were victims of 
their own ambitions. Others 
foil to fair weather financing, 
which meant easy money 
based on uncautious projec- 
tions up to 1988; quiet panic 
throughout 1989, and failure 
from 1990 onwards. 

A Bnal group of frontier 
developers could best be 
described as enthusiasts, 
dreamers, or visionaries who 

- as-ever in these situations 

- brought the real long-term 
money in their wake. 

The real visionaries include 
those such as G. Were Travel- 
stead, the tireless campaign 
manager for the pre-Beicbman 
Canary Wharf; Frank (later 
Lord) Taylor, who tackled the 


locals at St Katharine’s Dock 
long before the LDDC rolled 
back the planning opposition; 
and Laurie Marsh, the devel- 
oper who saw a London Bridge 
City on the site of riverside 
cold Stores a quarter of a cen- 
tury ago. Sir Terence Conran 
won his place on the list by 
trying to defend the whole of 
the 12-acre Butler's Wharf site 
from piecemeal building to cre- 
ate a central London village. 

Their enduring place in the 
Docklands tale denies the cold 
assessment of financial failure. 
Without their enthusiasms 
there would not have been the 
international interest in Lon- 
don east of Tower Bridge. And 
of all those to have made the 
transition from Dockland pio- 
neers to settlers, it is the 
non-UK companies and individ- 
uals that have held the area 
together through the slump. 

Scandinavian money in 
search of tax-friendly invest- 
ments has been invested along- 
side funds from Hong Kong, 
Taiwan, and Singapore. Metic- 
ulously crafted long-term cor- 
porate financing deals from 
Japan and, of course, the 
multi-billion pound Canariian/ 
US freehold City in exile at 
Canary Wharf, have filled the 
private funding gaps left when 
domestic backers lost heart 

The big difference between 
international and domestic 
property investment is that for- 
eigners do not know the prob- 
lems that deter the locals. 
They think they do. They get 
the best advice that money can 
buy. They invariably carry out 
more effective research than 
their local competitors. But 
they cannot weigh the un- 
stated prejudices or assump- 
tions that set the real shape of 
a local market And the “East 
End” is still a powerful psycho- 
logical barrier to many 
Londoners. 

Taking a global view, who 
can argue with Docklands* 
fans? It provides the essential 
development space needed to 
keep London as a world city. 
Without the scale and quality 
of offices such as Canary 
Wharf, and the long-term mod- 
erating Influence of such space 
on commercial rents, London 
would offer less choice at 
greater cost than its continen- 
tal rivals. 

Such a melodramatic back- 
drop Is appropriate to any 
review of home buying in 
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Cardamom and Butlers Wharf; forty of the 64 Rats In the Cardamom building now have 
been reserved through sales agents Savflls 


Docklands. Outside of Beckton, 
which ranks as an honorary 
garden-suburb of Essex, drama 
has been ingrained in new 
home sales in good times and 
bad. There is evidence that 
prospective buyers are being 


drawn hack to the area. After a 
terrible summer. Docklands 
agents are recording visits 
from people who feel that it is 
time to switch from renting to 
buying. But the fundamental 
mismatch of properties to buy- 


ers In most river-front develop- 
ments still creates anomolies. 
There are contract races and 
purchases made at frill asking 
prices on properties next to 
others that have not had a visi- 
tor all this year. 


The mismatch of properties 
was caused by developers justi- 
fying high waterside site val- 
ues by anticipating continued 
strong demand for the most 
expensive, large area flats. 
Such demand as there was for 
these flats tended to be artifi- 
cial, with a lot of dealer-to- 
dealer trading of the most 
expensive properties. But as 
for as the eventual occupier- 
market was concerned, 
demand for £280.000 to £450,000 
Dockland apartments almost 
evaporated once the stock mar- 
ket crash reversed the City’s 
runaway pay deals. 

Today, developers and their 
successors are left with a good 
number of expensive, high- 
quality Thameside apartments 
that no one can afford. 

The whole question of value 
cuts like an icy wind through 
Docklands. At the Cardamom 
Building, which must claim 
some sort of record, having 
chalked up 40 purchase reser- 
vations in a matter of weeks 
since its launch, agent Savills 
says that no lender has raised 
any problems about valuation. 
Yet mortgage valuers do have 
a problem trying to put a cash 
value on the distinction 
between the Cardamom block 
and a number of other off-river 
new and refurbished flat 
blocks in an area within, and 
adjoining, bankrupt develop- 
ments. 

Dominic Grace, of Savills, 
muses whether it would be 
possible actually to build and 
fit-out the fiats for sale at 
prices of around £115,000 for 
800 to 900 sq ft single bedroom 
units, £180,000 for two-bedroom 
flats, and £215,000 for 1,600 sq ft 
units with three bedrooms. It is 
a moot point, since the stan- 
dard of work is almost up to 
that of its riverside neighbour, 
Butlers Wharf. It is also irrele- 
vant, in that much of the resi- 
dential stock sold in Docklands 
in the past couple of years has 
been at prices which have 
ignored inflated site costs and 
consequent financing costs. 
Neither pre-crash nor post- 
crash prices have had much to 
do with costs. 

How, then, can any prospec- 
tive buyer hope to know 
whether the price being asked 
is a bargain, fair, or too high? 
There is little point turning to 
a professional valuer because 
all the; say is that it is an 
abnormal market, that the 


price for the property is on a 
willing-buyer/wilUng-seller 
basis, that it would be a far cry 
from the forced sole value, and 
that “St all depends ..." 

On what? Well, to a surpris- 
ing degree it depends upon the 
volume of sales. The number of 
people willing to buy at a price 
justifies that price. News of 40 
prospective sales is more 
important to the marketing of 
the Cardamom building then a 
5 or 10 per cent variation in 
asking prices. 

Talk of five prospective sales 
among the 67-unit, £300.000+ 
apartments in Butlers Wharf 
may help to break the log-jam 
on this block. One solitary sale 
since its completion two years 
ago has not inspired a rush, 
although rental occupants 
enjoy what are. arguably, the 
best of dl the Docklands flats. 

Areas of Wapping have cen- 
tral London credibility as 
addresses these days, and 
Limehouse will recover that 
status once the building works 
in the area are finished. How- 
ever, the Isle of Dogs has been 
one East End area too far for 
most buyers. 

This means that the few 
modem completed residential 
properties on the Isle of Dogs 
tend to have been Ignored. The 
story has been told so often 
that most people have lost 
track of the fact that 1992 
brings the first substantial 
□umbers of office staff into 
Canary Wharf. It also brings a 
big Marks & Spencer food store 
as anchor tenant to the shop- 
ping centre within the develop- 
ment, which must help to 
transform values on the Island. 

As to everywhere else in 
Docklands, the only way to 
taka a view on values is to find 
a spot in the middle of the hug- 
est possible crowd of fellow 
buyers. As long as everyone 
else in the queue is not a 
brother-in-law of the developer, 
then there is a fair bet that the 
loan valuers will allow you to 
“go with the flow". 

On the Isle of Dogs, however, 
there is a clear case to look 
ahead of the crowd. The sheer 
scale of Canary Wharf looks 
certain to transform quality 
residential values along the 
island's outer-rim Westferry 
Road. Such long-unfashionable 
blocks as Cascades and Bur- 
rells Wharf could be in for a 
surprisingly swift re-rating. 


COUNTRY PROPERTY 


INTERNATIONAL PROPERTY 
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INDIVIDUAL 

RETIREMENTS 

FOR 

INDEPENDENT 

PEOPLE 

Our latest development of 
2 & 3 bedroom cottages 
apartments & maisonettes 
now available for viewing 

FRAMERS COURT, LANE END 
NR MARLOW 

£165,000- £240,000 

The 

English Courtyard 
Association 


6 Holland S tre e t , London W8 4LT 


FREEFONE 0800 220858 



PAUL JACKSON 

AUCTIONEERS AND ESTXTEAGENTS 

NEW FOREST, HAMPSHIRE 


valley with far-retefamg somh-wesLedy cotmuy views. Genkas nd 
paddocks naming to apprajdmau^ 1 1-5 acres wilh a farther 2L5 acres 

of unfcnccd comrooa land. 

FOR SALE FREEHOLD 

Apply? M Mesm AocttaMcr* Jk Eftrtt Apfflf 
MQmjHB 


Hampshire 8041 9AR 
(0590) <74411 


\ \\T0iL*3gW 


aids 


\ Managed 

V**^property investment 

Trouble free investment providing proven 
CGT roll over relief, 

■ Fully managed ■ Mortgageable properties 

■ Choice of location ■ Secure ownership 

■ Fully furnished ■ Established holiday villages 

FuB details (Indwfing video If desired) on request 


Domains Leisure Ltd., .j>,£ 

Dept FT, investment Homes Seles Office. -4S 
SL Ives Hofidsy vUege, Old Coach Road, * 
Lelsnt, Sl Ives, ConwaB TR26 3HX 
Tel: (0736) 757007 


T ilKill Economic 

FORESTRY 

CGT ROLLOVER 

Combine btuiness with pleasure and make your own 
contrib u tion to tf** heritage of the countryside. 

Exceptional quality fo r e str y proposition in the 
Scottish Borders offering a prospective yield of B% 
tax free and in exce ss of inflation: no liability to CGT 
and maximum 20% exposure to Inheritance T a x . 

For further details contact: 

Andrew Jennings* Tilhill Economic Forestry 
GreenhSk, Tflford» Famhsan, Surrey GU 10 2DY 
Tek (025 125) 4771 Fax: (025 125) 4758 



CAPITAL GAINS TAX 
ROLLOVER RELIEF 


HARPEN0BL a cfcwhft PHEBTIQE HOUSE 
M TUDOR COTTAQE STYLE in prifllt m- 
Hon of popolftf town north of London. 
Splendid tamliy tccomm. Inoi. 3 Uvtns 
Rmt 4 BeMia mss d 2 Bothrm*.. piuo 
miKU and W*- *■" 

turn. tMim, o®. h “• 
uJais. GiiWo price £350.000 - details 
SALVES6NS. 2 Sudan Road. Harpartdaft, 
Tel: OS82 780151. 

anrBSTMMT property FOR safe. Ter- 
raced novae in Bed fardaft fre. revenue 
£8.700 p.a. Freefiold £ 35,000. Tel: 0234 
364007. 


J ■ ■ L „ ,1 , 1 J M- »■ - -i A 

oe wnu p i i ia n nra nonrainnniNf 
£118,500 

CoftaflkMaxPropfttySwvta, 
SI OondpUi VRhoilt, 
Akwdtfci NorihunibsHand. 
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LUXURY HOUSES B AB SIMQH A— Lincoln, 
dose to A1. NmwHi Min Hno aWlon. 
Built ta oW laaW owtf way. Radabnetf 
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dm. VleUftan pas I Wvns . Vary laroa 
propai t Ua. Two ramakitog. CiOSjOOa 840- 
sunttal raduedona* for qvM pontfhVon. 
KaMu ProporM (09^ SI9498. 


WEST SUSSEX wane Empdond ftmlly 
house wWi Down te nf vieee. 4J5 boA. 2 
satis (1 a udit) apeefeBnaUr rtttpM ouk. 
khdm Ape, taiBfly room, ate annexe. 
Dated fta itfw d bom. ^ am panlen. 73 
mine vuarta. 07SH3T422. 
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WINDERMERE 

Two bedroom flat, easily 
maintained. V dose all amenities. 
Double glazing, ch £61,000 
inducting carpets, curtains. 

Private sale: (05394) 45414 




EAST DEVON - IS Brand New 2 Bed! cal- 
W0R. Idee; tar Housing «nodakM/BEV 
Short hold m. Tat (OC4) 42737 or (0603} 
364611. 


RBTT - SELL • TRAD& 6 bod 2000 eqfL heme 
In Mj-hwigii Ontario, Canada. 20 min. 
by car or train to Downtown Toronto. 
Please cell or fa*: 01-0I*41M77-1204. 


Louise Villagp^® 51 
luxury apartments for city dwellers 


Each facade hoi its own 


u ei’i oa ofe ^ li i u atNri colour/ and 
xfafe spaatswb widHove) 1,2 on 
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LA MANGA 
CLUB, SPAIN 



luxury apumcnu from £54.000 
(studio) plus many additional 


Prices from £54^00 
(studio). 

Golf privileges available 
to purchasers. 

Long Weekend Viewing 
Visits £200. 


IRELAND 

Luxury homes for sale. 

Celebrity Real Estate 

39 Castle St, Dalkey, 

County Dublin. 

Tel: 353-1-285 85 85 


CHARENTE MARITIME 
1EAUTXFUL irnj CENTURY 
MANOR BOUSE 


m^aed property and dependmries 
odudeaaswisiBiiingpQQL Wtamlbn 
of major airport. 

ft*. &577J00Q (foci Agency Fees) 
CONTACT OflUSlINS BEIHANU 
IMMQggJHR-Tdi 010334674 3096 
Run 010 33 46 03 62 2B 


MYESTHOrr PROPERTY FOR UI8. Tftf- 
reced House In BeotardsJsJre, mono* 
C6.700 p a. Freehold £36.000. Tel: 0234 
964097. 


538.00.40 


PRINCIPALITY OF 
MONACO 

UNIQUE APARTMENT WITH 
LARGE GARDEN 

For sale 424 sqm. entirely 
renovated and decorated to the 
highest standard (precious marble 
floors, rare aperies woden 
panneling, slates ex^ 3 recaption 
rooms. 2 master bedrooms, 
oathroom with Jacuzzi shower room, 
1 guest bedroom wftfi bathroom 
en si d» with servanfs quartern. 
Independent guest-studio 
apartment and garage. 

For further delate please contact tin 
Exclusive Agent: 

A.G.E.D.I. 

ERI Residential 
7 at 9, Boulevard des MouOns 
MC 98000 MONACO 
Tel (33) 93.50.68.00 
, Fax (33) 93.50.19.42 


IfjQQ roccprifafngihepi 
bi toaqi ieMM«a «ba 


kMrISiI Hwj 1 . * 

Boc» Rji^Flotidi 33432 
TriTSB 391 9097 
Fax: 407 391 6530 (USA) 


ROME, ITALY 

For nle pxecdciocxa villa SOO sun. - 
nmexe - vwzmum^poal - 26^X)0 aq. m. 
Pet - 15 rin fflci fa n iho city, -15 
mjnmsi from Bron dno AspacL - 15 
tro t a JrcfltaicBfl ieb . 

USD 2v000jD0a. 

Teh M4674252 er write lo 
CASALlNOi ria Barrier** 

N«M ARANOVA ROMA , ITALY. 

CAVAUIR& a Lu RmMncw Si Port" . 
Prestigious Mopinte of on* to tour 
b otiroot n spacious apuifmsnW togo 
rona co o on tf» hortetr’* « Ope. Prt “* 
from 820.000 FF. Commercial units also tar 
t«l« priced from 063^X10 FF. Caihartoj 
UanwL 20 b Union Strewt. Vtuo&vX OX7 
LT. or telopnono 0809 617171- 

BEAM. S k ARRAC0, MAUJORCA. FannliouM 
4S0 sqm. L bring on 11308 sqm. uqubto 
land. Cl 27 ^00- FAX: CanBda 41M2B4902 
or Tel. Spain 34 71 07 27 B2. 


BEAUTIFUL flamum For Mti d pur- 
ctaofl apprinfffwift and pr o pw C ua over 
CTSDjOOO TuUFwc 071 301 3190 


! 3 SWITZERLAND C \ 

Sa/e to foreigners authorized NJ 

Lake Geneva & Mountain resorts 

You can own a quatt^APARIMefr/CHALEr in: MONTREUX, VILLARS, 
LES DiABLEBETS, LEYSIN, GSTAAD Valley, CHANS- MONTANA, 
VBtBER, ate. from SFf. 200*000. — Ciwfil ladlties. 

^ ^ « 52, ruedeMontbrBant - CH-1202 GENEVA 

REVACSA TeL 41.22/734 15 40 - ‘ Fax 73412 20" 


SIMPLY 

The most exclusive property 
portfolio on the Southern 
Shores of the Mediterranean, 
prices commencing at £100,000 
, to over £1 millian, ell portrayed 
on video for your convenience. 
To receive a free video, write, 
fax or phone to die people on 
the spot and in the know. 
Pboaeffsx 010 34 JI 460 4S3 
Write Apsrtsdo 192, 

04620 Vera, Alnwm, Spain. 
Real Estate European - 
A Muhinaeaied method at Se lecti o n. 


NAPLES, 

St. Pierre 

Qtjcui L'-noy cnedoaJMmi 
iattWAIuH GuV of Mnku 
■ml iliimpliialilp fnlf rounr 
Eiuirdiaij/iiMflnic^ 

5 & * Brdrwxi 

rojMknjn - imui Club - Sp* 

X hr Uaurd P mwy nnr 
lYtntr (huh — tjatf - TWwb 
M - IWtAiH Braid Run 

FreceiutnetloB Price* from 
VS. S2S0.600 - 1650,000" 

ftr Bndur cell (0W) 5W‘WM 
FAX (813) 566-2189 or »„it 

SLPtrm W0MMle» Bar Bltd 
Vr«iH.rLte m 


FINEST RESIDENTIAL 
PROPERTIES 

11.55150000 - UbS. 510JQOQJOOO 
Forpcocnaf ate or i mm a nen t ccma 

BURJC1A RftRSURG CUFF 


SWISS ALPS 
Chateau D f Oex 
Close to Gstaad. 

Luxurious apartments in 
the Swiss chalet style. 
Panoramic Views. Studios 
one/two bed roomed & 
duplex available. Studios 
from 250,000 Swiss Francs. 

Douglas Hill Properties 
P.O. Box 101 Richmond. 

Surrey TW10 7BB 
Tel/Fax: 081 940 0750 
or 0860 519736 

CAP FERRAT 

Vary dose to the seashore, 
property under renovation for 
sale. Main dweSng comprising of: 
living room, dining room, kitchen, 
laundry, four bedrooms with 
baths en suite and in the guest 
cottage: two bedrooms with baths i 
en suiu. Swimming pool, garage 
and mature garden. 

Try BEAULIEU IMUOBiUER i 

WS Port da pittance 

*** 06310 BEAULIEU SUR MEN 
Tai (33) 93 01 33 12 Ftt S3 01 33 35 


D VILLARS SWISS ALPS FJ 

SKI AND SUMMER RESORT UM 

75 mlnutea Mm Gen e v a airport. 

A chdeo of cftotlngulsrted chalet 
apartments In prime pe ti tions, on our 
ethCSu swt pti ygte portc 
Dofnoini dv ta RMdsnc^, 
on the pities os l n the vtiage centre. 


TO: 212 8917098 Ftt 212 371 5HT7 


Contact our UK office 
15 Hamwood Rood. London W12 WE 
Tot. 061 7492108 Fat 061 7490336 


DOUGLAS ELLIMAN 


ANDRE LANAUVRE & CO 

REQUIRED IMMEDIATELY Flats to rent Tor 
Corporate personnel being transferred. 1 or 2 bedroom 
units in Central London from St John's Wood to Fulham, 
Holland Park to the Barbican. Units of 5 to 20 flats 
would be ideal, and we also require individual units. 
Tel 07! 259 5233 Fax: 071 235 2342 


TOUCH raofrum NEWSJYm MUMy 
dd.nvw and akJ prop Jtgai cotumn ttcJUk 
tar your froa catty nowJ*14M2 0301. 

MUSH PROPWY 9EAMHEAS pftOV- 
£NCE - YAH Arty you loohlng tar m v«ry 
special property? for an Unas at help and 
storwmle rnmnucm omtacr os In Franca. Tel. 
DID 00 64 42 1? Far. 010 S3 9i 04 40 75 

LISBON, ehavfltiBg Sal tar Hie. TasMilly 
fumlslwd Cenfrajry sttuatod. Esc 36m. Ter 
Us&on 807l87fLOnOOfi 071 837 0909. 


^BRUSSELS. UM Udc*bmiv - amarh 
'iiMfeofl da matin' - RenoveM - 410m 1 - 
Tel 32^7313444- 


FTftAMCa SPAIN, FLORIDA, PORTUGAL - 
Burins? SeWnfl? Huo« selection, call lor 
Iree magazliw. O.P.fcL TeL 0B1 843 M6&. 

LA PLAiONE/COUIfeOCVEL •kiUig/Qtyd.Cnty. 
tata/epn In pretty Alpine tiltaoe.Carofine 
on 0787 347344/ or tarn 0787 247453 

PAMS. Eaohialm 2 bed. apL Real Marais. 
Rooftop view irom bataoiUes. Fantastic 
potential. France - (331) 427B 7570. 

COSTA ML SOL PROPERTIES. MarMU 
rtta, F*( and pries M rliv, 

obi ns 3TFI inytimo.Wtt um , 
tetaction ol luaury raeala vuiaa. 
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COUNTRY PROPERTY 


AMPTONS 



Two of Surrey’s Best 


MAGNIFICENT DETACHED 


HOUSES IN WORCESTER PARK 


AND GREAT BOOKHAM. 


WINNINGTON ROAD - N2 

A substantial double fronted 
ambassadorial residence In one of 
Kenwood* finest locations. 

Hall. 5/6 reception rooms, 

6/7 bedrooms. 4 bathrooms, shower 
room. Summer house. Garaging. 
About 1 » acre. 

Freehold. 


Hampifcad Office. 
Tel: 071-794 82 11 or 
Head Office. 

Tbi: 071-493 8222 


4.-. --at.’-l*-- v^y v 


NOTTINGHAMSHIRE - 
SYERSTON HALL 
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Newark 5 miles (London King* Cross 
90 minutes). Nottingham 12 miles. 
Auction 29th November 1991 
(unless sold prior). 


T^usis^TkeNtunfiab^ 


TWo properties at Ibis superb 
country house setting. 


country bouse setting. 

Lot 1: A fine Georgian house ha 
need of some refurbishment 
Potential for 5 reception rooms, 
7 bedrooms, 4 bathrooms or 
conversion to 2 dwellings. 

Lot 2: A beautifully converted 
storage barn. 

3 reception rooms, kitchen/ 


i 1 «>: i > FT^ • .•u: 1 1 tr - 1 TTZ> t \ 


(2 en -suite shower rooms), 
bathroom. Garden. Garaging. 

Set in about 38 acres. 

Stamford Office. Tel: (0780) 57808 


THE DENNINCTONS, TCbrasterPart 
The most i mp res siv e development 
Worcester Park has seen m a long 
time. Five bed, three bath, detached 
houses, in a peacefid leafy avenue 
yet minutes from, the station. 

Out beautiful showhouse, 
in Cleveland Road, is open 
everyday from 10am to — ^ 

5pm. 061 335 3465. From 
£265,000 to £320,000. 

ST-G 


THE FURLONGS, Great Bookham 
Six marvellous, spacious, 4 & 5 
bed detached family houses within a 
village setting. Traditionally built to 
a high specification. Anticipated price 
range:- £250,000 to £265,000. 

— -L Showhouse open 10 rill 5 

/ w l TTy - every day from November 

9th, meantime phone 
081 893 3030 for 
0 %?^ information. 

EORGE 





£ 100,000 OF YOUR 


HERTFORDSHIRE - RICKMANSWORTH 

London 20 miles. Baker St/Maiylebone about 35 mins. 
Auction 27th November 1991 (unless sold prior). 

A large character house on the River Chess. 

In need of renovation. 

4 reception rooms, 8 bedrooms, 3 bathrooms, play 


room. Self-contained flat. Garaging. 

About 28 1 * acres. For sake as a whole or In 4 lots. 


About 28 l * acres. For sake as a whole or In 
Ridonanswortb Office. Tbi: (0923) 776291 


MARBELLA- SPAIN 
Maibella Hill Club. 

An exceptionally large penthouse apartment in Ibe 
most prestigious development on the Costa Del 
Sol. with outstanding views to the coasL 
4 reception areas, 4 bedroom suites. Pool & jacuzzL 
200 sq. ft of terraces. 

Greatly reduced to £595,000. 

Hamptons International. Tel: 071-493 8222 


MORTGAGE FREE FOR 


THE 


FIRST 6 


Head Office: 6 Arlington Street St James's, London SW1A 1RB. Telephone: 071-493 8222. 

International Enquiries: Facsimile: 071-491 3541 

Hunpions taidentlil: Offices m England. Scotland. The Channri Islands and Kong Kong, with associates la Europe and The USA. 
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MONTHS 


Knight Frank 




& Rutlev 

«/ 

I N T E R NAT I O N A L 



Jackson -Slops 


& Stall 


West Sussex Coast 


CHISWICK PLACE 
4 BED HOUSES 
FROM £315,000 

Showhomes open every day 



Angmering Village. 

Brighton 17 miles. London 72 miles. 

A handsome period bride and flint 
farmhouse oxinoaBybultc. 1300 
with later Jacobean aod Tbdor 
alterations, in an excellent village 



Aberdeenshire 


OU Meidrum I mDa. Aberdeen 18 mile*. 

A secluded Scottish Estate with an historic house 
now ran as an established country hotel 
Offered far sola for the Inst lime In ovor 760 yarn 
Many original artefacts ala o available. 

4 reception mans, 2 aunoa and 8 tatting bedrooms all with easatta SadliUm. 


bathroom. 

Apply: 37 South Street, 
Chichester PO 19 IEL. 
Tblephoae: (0243)786316. 


After the unprecedented success of 
Phase 1, we are delighted to announce that 
Phase 2 of our inspired development erf regency 
style homes, is now for sale. 

Set amidst tree-lined avenues and 
landscaped gardens, Chiswick Place boasts 
elegant balconies and dramatic balustrades. 

* And now, provided contracts are 
exchanged on or before November 29 1991, cm 
selected plots, we’ll pay your mortgage (up to 
£100,000} for 6 whole months. 


Stavdey Road, London W4 

M 081 742 1185 


0800203040 


7 DAY HOME 
EXCHANGE SERVICE 


JVEW 




BAR RATT 

S&nfaM Sftamtar 9&ase (AtiHer 


Subl«wiU) 2 lugo Data, kaanah and walled garden. Beautiful parkland with 
mature tree* and anmmentHl taka, established woodlnnciB aod productive fa nnhadl 

About 298 acres 


BRODIES 


Joint Agents: Robert Barry ft Co, Edlnbuigb 031-836 2944 
Knight Frank & Rutfej. Edinburgh 031-225 7106 


! ' I. - ' 


iNIUMUb 


London 071-629 S171 
20 Hanover Square, London WlR OAH 



WOODLANDS FOR SALE 


A selection of fine woodlands the majority 
now producing tax free income 
and nearing maturity. 

Machynlleth, North Wales. Six conifer woods 
26 acres £20,000 to 275 acres £ 1 25,000. 

Dyfed, South Wales. Four conifer woods in production. 
25 acres £15,000 to 185 acres £175,000. 

St Briavels, GIos. Delightful mixed woodland 
in 2 lots. Lot 1 : 69 acres £62,000 
Lot 2 : 35 acres £30,000 
Chalfont St Giles, Bucks. Mixed woodland 
in 2 Lots. Lot I : 7 acres £15,000 
Lot 2 : 70 acres £105,000 
South West England. Delightful mixed 
woodlands including highly productive 
conifer crops. 

40 acres £45,000 to 1 83 acres £220,000. 
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Cambridge Chf Centre 2 miles Mil Qunctaon 12) I5mila 
. Sczoeod Akpore about 25 mbtums drier 

An important and historic Mill Mouse 

HaU, Cloakroom, 3 Reception Room, Study. Kitchcn/Breakfim Room; 

5 Principal Bedrooms, 2 Attic Romns, 2 Bathrooms, Dressing Room, 
Double Garage, Garden Sheds, superb Walled Garden with many Fine Trees. 

About 1 acre - guide price ^£475,000 
Contact Jock Uoyd-Joncs 

0223 841842 


CAMBRIDGE 



Eurotrv Investment M.m;i<’t, j ment 
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Paul jackson 

-il’CT/OSEtiU! AN D M^frg 


LYMINGTON, 

HAMPSHIRE 





A beautiful Grade II listed 
farmhousQ recently the 
subject of extensive renovation 
occupying outstanding 
situation overlooking open 
fa rmland in Soldlt and Isle of 
Wight. Perfect family 
accommodation. Beautifully 
matured secluded grounds or 
just over 3 acres. 


Joint Selling Agents; 

Paul Jackson# I^mlngton Tel: 0590 674411 
John D. Wood, LymlngtOn TcL 0590 677253 


STRUTT&Jji 
PARKER™ 
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SUFFOLK * Rarfaam. Epswidi 4 olln, (Lmipool Sl 65 fflbtt.) 

A bifUj nfividhal co&teaponvy style boose lo an derated potidoa 

with panoramic vknsacnv the GippbgYftfl^. Hall, «t reception 

■ 

roans, kiidicii/brealcfast voom, 6 bedrooms, 3 bariuo omi . Oaiagtag, 

prioi, gmuids.wooChAdt, About 93 sens. 

lpsvkh Office- ft Mujcum Sam. Tbi: (0473) 214641. Rrfi5AAA39L 


13 HILL STREET BERKELEY SQUARE LONDON W1X SOL 

071-629 7282 


EAST SUSSEX 
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Beautifully restored Thatched, Period Mill House 
in lovely unspoilt rural surrounds. 


3 Reception. 4 Bedrooms. 3 Bathrooms. Studio. Stable Block. Double 
Geragfe. owbuiidm^ and listed period bam wiih planning pernraoon. 
Delightful well nocked garden with picturesque mill stream. 

3 Glaring P&ddocks. Mature Woodland approx 23.25 acre*. 

I mile main line station. 5 miles Tunbridge Wells. 
Substantial offers invited. 

Tel: 089288 3592 
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Further OMftbBnbuarv, 3 fiwhfr 

Badw M ttis f2 En Smu), Shower Room. r~w r a r F 

Dr fnwiig Room. Drang Rubo. FunufriZanm. 1 UA " L H -A j t 

Itivken/SreaJ^ssr Room, L/tity Roan, 

G«oc Qwb ow i Lnboaptd Garden w So U Afitfli 
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QUEENSMEAD 


ST. JOHN’S WOOD. LONDON NWS 


Quccnsmead is an exclusive developing nl <<! one. :wo 
and three bedroom luxury apartment* in S( John'* 
Wood. Tfie estate consists of four blocks, each will’, iiv 
own individual si vie. set in six acres of fandscupcJ 


grounds. 


With high specification throughout, each hiiick hnus!> 
24 hour porterage, high speed lifts, full security entr> 
system, ample free parking and garages available for 
sale. 


With the opportunity to purchase modernised or 
unmodemised apartments, prices range from il Hi.tum 
to £395.000 for 92 year leases. 


Show fiat open 7 days a week. 
Monday to Friday: 2pm to 6pm 
Weekends: 2pm to 5pm 



ALLSOP 


071-584 6106 




100 Knightshnduc 


London SU-'iX 7LB 


safe 
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SELL YOUR HOUSE 


Through the Weekend 
FT Property Pages 


To advertise your properly in the Saturday property pages, sim ply 
complete the coupon below and return it to: Dawn BedwelL, 
Reside ntial Property Advertisement Deportment, Financial Times, 
Number One Southwark Bridge, London SE1 9HL. 


ABow five words per line (minimum 3 lines) Cose 5-15 words 
(£31.73), 20 words (£4230), 25 words (£52.88). 30 words (,£63.45), 
35 words (£74.03), 40 words (£84.60). These rates include Vat. 
Advertisements over 40 words, rates arc available on application, 
please attach copy separately. Lineage: £9.00 per line + VaL 
Display: £33.00 per see + Vat (Minimum 3cm) Mono 

: £46.00 per sec + Vat (Minimum 10cm) full colour 

Please insert the following copy in the Weekend FT: 
on Saturday j^j 


I wish to pay cheque, value £ 

made payable to: Financial Times Limited. 


I authorise yon to debit from my Visa/Amck/Access account 
(delete as applicable) the sum of £ 


Signature^ 

Card expiry date 


My card 

number is 




Address: 


Postcode: 
Daytime Td No: 


Weekend FT Property Pages 071-872 3399 
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HIS weekend, prepare for 
the worst anticipate trou- 
ble and hang on to the 
gains which we have 
enjoyed all year. 

It has been a marvellous year for 
growth but at same point the frost 
will remind ns how serious it can 
be. Only ten years ago, the winter 
was so vile that I vowed never to 
depend on soft-wooded shrubs 
again: no dstus, no ceanothus, no 
abutHons in -vital positions. Since 
then, the vow has wavered, hut I 
have also learned to protect against 
risks. 

At ground level, protection has 
never been easier thanks to a recent 
innovation. Most garden centres are 
now « iHng Fibre Fleece, a woolly 
sort of insulation which keen 
gardeners ought to stockpile in tens 
of metres. 

It looks like the coat of a 
polythene lamb which has been run 
once through the washing machine; 
it lies on top of plants like a 
moderately ugly winter blanket; it 
lets through light and water but 
keeps out the worst of the coll Not 
long ago, a Weekend FT reader 


Blanket coverage for cold nights 

Make sure your plants wear their woollies this winter , says Robin Lane Fox 


Wrote to tell me that since her 
husband had died, she had "literally 
buried herself in the garden". I hope 
she has remembered to take some 
Fibre Fleece with her, a white 
cocoon in which I. too, might wrap 
myself if the winter becomes too 
much. 

This artificial blanket is the 
perfect companion for the 
lengthening lists of semi-hardy 
plants which nurseries are trying to 
sell us. Under a square of fleece, I 
brought verbenas through last 
winter; my blue Mauretanian 
convolvulus survived January and I 
have hung on to Osteospermum 
buttermilk, which is more worth 
saving than its name suggests. 

Above all, I have not lost any of 
the long-fLowerine and mat-forming 
varieties of pink dlascia. These 


families are the making of the 
summer garden, but most English 
winters are the death of them. 
Instead, you can now cut a small 
square of Fibre Fleece, tether it 
over a stockplant with atones or 
dips, and leave it looking off-white 
and fluffy until nest spring when 
you will have a parent plant for 
cuttings and divisions to give 1992 a 
flying start Most of these varieties 
cost £2 each or more in summer, so 
the winter blanket at about £5 for a 
serious width soon pays for itself. 

It is not easy to fleece plants of 
any great height Here, you have 
other options. Tim first essential is 
not to cut marginally hardy plants 
down when their top growth turns 
brown in early frost. Leave the 
penstemons looking ragged, uncut 
fuchsias and plumbagoes with 


canopies of deadened growth. In 
April, they will Btart to sprout again 
all over their own debris. 

They are even more likely to 
sprout if you smother their bottoms. 
Frost is particularly lethal when it 
goes deep to the root: protect these 
plants, therefore, with a heavy 
mound of ash, bracken or debris, 
piled round their root-run during 
the next few days. Straw is often 
recommended, but I avoid it as It 
blows all over the garden. 

A mound round the roots is a 
wonderful rampart for 
summer-flowering fuchsias. We are 
all too shy of these plants because 
of their supposed tenderness, but if 
only we remembered to cover the 
hardier varieties for the winter, we 
could depend on many more of 
flmn. 


At the Botanic Garden in 
Leicester, scores of varieties are 
grown where books say they ought 
to die: in foil sun, protected only by 
deep planting and a mild 
top-dressing for the winter. The 
garden has a list of more than 70 
forms which it now recommends for 
an outdoor existence. There Is much 
more here than the dull old Tom 
Thumb in red and purple, but we 
have not yet woken up to the 
potential. 

At higher levels, the same rules 
apply, but fleecing Is out of the 
question and the defences have to 
be different. Experts have changed 
their mind quite often about the 
best method, but the current 
thinking on all shrubs is in favour 
of netting them. 

If the experts are right, there is 


no point in building elaborate 
frames and wrapping a tender 
hoheria in beavy-duty polythene: 
unlike a fleece, this sheeting keeps 
out rain and lets in most of the 
frost It is more efficien t to smother 
the roots with debris and, on 
present advice, to stretch a length 
of green netting a few inches in 
front of each wall-shrub's branches, 
like a tennis net on stilts. This 
barrier of netting will keep off the 
worst winter dull and cope with the 
odd air-currents which a wall sets 
up. The debris will protect the roots 

while the netting takes oil the 

worst degrees of frost and scorch. 

This winter, I have the ideal 
for an experiment It is a 
wonder of a wall shrub which has 
put on three feet of growth in one 
year, broadened into a fan and 


grown like nothing else. We all 
know and mistrust the blue 
Ceanothus from California and 
surrounding areas, few of which are 
really haray, but my champion 
grower is a selected form from 
Cornwall 

Ceanothus Tre wither) Blue has a 
spectacularly large evergreen leaf 
which is asking to be abused by 
frost. Its heads of flower are a 
brilliant rich blue in early summer 
and It grows at a stupendous rate. 
In three years it has made a tree 
that has scaled the battlement of 
Oxford’s old city wall. It bulges 
outwards and thrusts sideways and, 
as long as it is sheltered, it covers 
any sunny aspect In a cloud of 
magnificent green and blue. 

The trouble, of course, is that it 
hates a hard winter. It would be 
excellent against a warm chimney 
breast In a town garden where it 
has sun, but after this year's 
progress 1 intend to net it. I hope 
the experts know their facts and 
that a string vest, not a 
dose-wrapped blanket, is the best 
way to bring this fine performer to 
the starting-gate for 1992. 
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S EED catalogues seem to be 
posted earlier every year and 
nearly all have now arrived. 
There are several reasons 
for taking a timely look at them , 
not least that some seedsmen offer 
special cash discounts for orders 
received before the end of the year. 

Another is that there is another 
remarkable increase in the number 
and variety of plants, as distinct 
from seeds, offered by some of the 
leading seed firms, most of which 
have to be ordered a considerable 
time in advance. 

In some seed catalogues plants 
occupy a lot of space and cover a lot 
of different varieties as well as 
several different sires of seedling. 
The smallest are seedlings Just 
germinated and ready for pricking 
out They are supplied in cartons 
which often contain so many 
seedlings that It Is possible to share 
them with a friend or neighbour. 

Then there are plants known aB 
“plugs”, little cones of fertile soil 
each of which contains a single 
plant ready to be planted just as it 
is in a pot or container. The cones 
slip easily out of the special plastic 
trays in which they are grown and, 
because the roots are undamaged in 
the process and the little plugs of 
soil are especially rich, the . plants 
grow vigorously. 

Plugs are of various sizes but 
usually no choice is offered, each 
retailer opting for the size that he 
thinks gives the best and most 
economical results. 

Some do not even call them plugs 
but invent a non-technical name, 
such as Easyplants. A third option 
is even huger plants supplied later 
in the spring in cubes of sofl. 

Plants will never take over 
entirely from seeds but for those 


Always look on the 
seedy side of life 


that are a little difficult to 
germinate, or need rather high 
temperatures, or special treatment, 
there is a great advantage In them 
anil the public 1 b taking to them in 
a big way. 

The young seedlings are cheap 
but, as they are just out of the 
propagator, they need a little skill 
In handling and probably a 
greenhouse, frame or at least a 
small, heated propagator to start 
them off 

Plants in plugs arrive several 
weeks later, when days are longer 
and conditions better for growth. I 
have handled them quite 
successfully on a sunny window 
ledge where there is the advantage 
that they are right under one’s eyes. 
Plants In pots come still later and In 
many cases can go straight 
outdoors. 

Some seedsmen are 
treatment for seeds which 
the embryo within the seed almost 
to the paint of germination. Then 
the treatment is suspended the 
seeds undergo final treatment 
packeting 

This method, known as primed 
seed or prime start seeds, results in 
faster germination and growth. As 
yet it is offered for only a limited 
range of seeds. 

Breeding of seed-raised plants Is 
now largely in the hands of 


specialists who sell their products 
in bulk to the commercial producers 
of pots mid also to the retailers of 
seeds for the private market such as 
Sutton Seeds, Dobbles. Carters. 
Unwins, Thompson & Morgan, Mr 
FothezglU, Johnsons and Marshalls. 

As a remit, fewer new varieties 
are confined to one retail outlet and 
many are available from several 
different seedsmen. However, there 


a 



Arthur HeUyer finds 
out what's new in 
the catalogues from 
leading seed 
companies 


are exceptions. Unwins, for 
example, continues to breed its own 
sweet peas and usually has about 
three to add to the list every year. 
This year the varieties are Rosalind, 
rose pink on a cream ground, 
Camilla, lavender on white, and 
Ken Colledge, deep mauve. 

Thompson & Morgan usually has 
something out of the ordinary. This 
year it 1 b offering a new African 
marigold named Striped Marvel- It 
Is a couple of feet high and has 
single flowers that are evenly 


striped In red and yellow. It Is 
striking but rather too sparsely 
branched to make a good bedding 
plant on its own. It would look well 
growing up through something 
denser. 

Nemophila Penny Black, also 
from Thompson & Morgan, is 
another highly unusual plant, a 
prostrate annnal with cup-shaped 
flowers that are nearly black wire a 
white rim. 

Among the novelties that almost 
everyone seems to have is FuscWa 
Fl Chimes. In spite of the Fl 
designation this is not a variety 
that will produce the wonderful 
level of uniformity in colour and 
habit we have come to associate 
with these special hybrids. On the 
contrary Fl Chimes will give a full 
range of foschia colours and some 
variation in habit, including plants 
suitable Cor window boxes and 
baskets. 

What the hybridity does for it, 
according to toe raisers, is to make 

the “‘wfa to germinate and 

the seedlings to grow into flowering 
«iwi more rauidhr. 

The new free-flowering 
geraniums are settling into their 
proper places in the garden. It 
would seem that Sensation, which 
has rather lightweight petals, is 
going to be outstanding for pots and 
other containers, both in sunny 


sheltered places outdoors and in 
conservatories. Multibloom 
varieties, which have larger and 
thicker petals, are superior for beds 
in the open although, having said 
that, I must add that the Sensation 
flowers are charming in their 
lightness - a breath of fresh air In 
the geraxdumafrom-seed market. 

Breeders seem to be giving 
verbenas a further examination and 
several new varieties are available. 
I particularly like Peaches and 
Cream which several seedsmen 
have. It is well described by its 
name and not a colour I can 
recollect having seen before in this 
often rather brash plant There is 
an interesting new lobelia called 
vallda which has 2ft to 3ft tall, thin, 
erect stems, bearing 
Cambridge-blue flowers. 

It would look best growing up 
through something else to give it 
bulk and I can imagine it as 
delightful in a large container of 
mired annuals and perennials. 

The form I have seen at Unwins 
Is called Blue Ribbons but 
Thompson & Morgan is offering one 
named South Seas. Whether it 
differs I do not know. 

Other plants I have noted during 
my summer travels around the seed 
trials are finpattens Mega Orange 
Star, which Is said to stand hot days 
better than most Busy Lizzies, 
Salmon Profusion, one of the most 
free-flowering of all Impatiens 
varieties, and a bedding Salvia 
named Dress Parade, for those who 
want a change. 

There is also a new Cosmos, only 
half the height (about 2 ft) of the 
normal varieties and producing 
very fine flowers. The one that 
everyone has is called Sonata and is 
pure white with a yellow centre. 



Plant of the week 

Nerine bowdenii 

This South African bulb has a largely unfounded reputation tor 
tenderness. If ft Js planted in well-drained soil in a sunny place, 
preferably at or near the foot of a south-lacing wall, end if the bulbs are 
completely covered with soil, it Is likely to survive for years in many 
parts of Britain. 

Nerine bowdenii produces clusters of rose-pink (lowers on stout stems 
15 inches or so high in early to late autumn and flowers most freely on 
soils that are not very rich. The strap-shaped leaves appear after the 
flowers fade and die down in early summer. The best time to purchase is 
from January to March but bulbs in the garden can be moved from one 
place to another in August while they are at rest. However, it is unwise to 
re-plant frequently. Bulbs will multiply Into large colonies over a period 
of years. A H 


LONDON PROPERTY 



ATLANTIC 

COURT 

77 KING'S ROAD CHELSEA 
LONDON SW3 





A unique and exclusive new development 
of 7 luxury two bedroom apartments 
close to Sloane Square 

Lease 125 years Prices from £280,000 


0714864601 



071-584 6106 



25 Jermyn Street 
St James's SW1 

Only 2 one bedroom 
apartments left. 

Offers invited on the 
remaining studios. 

Show flat open 11-4 
weekdays 


( 


Home & Sons 



rENAHTS REQUIRED. W« hm 8 MtoCflM Of 
pfopai il sa In in# City and Tow Bfttge 
Area. Prices from £150 p-w. No toss to 
towns. Call E.M jCt LSI on 071 237 8587. 


LONDON RENTALS 


PERIOD HOUSE 
KENSINGTON W8 

off Victoria Road. Elegantly 
furnished. Double drawing room, 
dining room, doaknoam Utdmv 4 
bedrooms* 2 bathroom*. Separata 
flaL 2 rooms, bathroom, kitchen, 
garage, garden front and rear. £1200 
per week. Minimum 6 months. 
Cook/ house-keeper possibly 
available. TeL 071 6022624. 
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KeithCarchde 

Groves 



071 495 2494 


HAMPSTEAD 

Lsxgo 4 bedroom flat in pomopadtiaa 
currently valued £450,000 for 


071 794 9238 


PALACE GATE 

KenflNgtM WS 

KunGnd wy law apartment *T 
aJBoO K ft stdiaUs tor fraud 


8 mtadld Msatton ran* 

4 bedpuau, 1 Mthnsma, 
kftshuAnakfkst nan. bi 
90 jr lnt XS7 S/w0l 

Home & Sons 0714999344 


38440 Shepherds HOI. Highgite. N6 

Aquality designed luxury development of one or two bedroom & 

apartments and three bedroom penthouses on two or three floors, 
offering an elegant lifestyle in a desirable Location in Highgaie, 

North London. 

Ffratmtad 

Prieaa from £220,500 - £247,000 

• 125 year lease * Security * Rnterage 
PGRTYPABTimtS-l 

4/8 Highgate High Street 
London N65JL 
TWepbone: 081-348 0851 
fee OBI-341 0651 



DICK TURPINS STABLES FOR SALE 

SIAG LODGE STABLES - Freehold Equestrian centre with largo 17th 
century house - Richmond Park. 

This historic regency house and riding stables at Richmond Park 
life as a staging post In 1790 the site was a popular haunt for 
i w ay m e n anomore recently it has become Londons favourite 
lies among the rich and famous. 

Richmond Park ts the largest of the Royal paries in LoiKlon extending 

ag Lodge Stable s situated at Robin 


Hood Gate; 

one of fee p rincipl e access points within easy reach of central Lo ndon 
(some 30 mins drive). The property comprises of a long established 
equestrian centre; with Stag Lodge dating from late 17th Century. 

The main house has typical regency style elevations and consists of 
main reception, dining room, conservatory, kitchen, breakfast room, 
study ana 8 bedrooms- In addition to the main house mere is a small 
dd coach house of bride construction with rendered fada. 


istheonh 

thestal 



London. As a commercial 


Stag Lodge i 

thff T tinWro hM tie poBticn par excellence because at 
its prime position The bu s ine ss prooebiy receives more enquiries for 
riding lessons and horses for hire than any other stables in Britain . 
Ridas can choose whether to enjoy Richmond Park or to eras the A3 
and ride through e xte nsive acres or Wimbledon Common. Tho above 
should generate £200,000 pa net profit 

Tenure freehold with full vacant possession apart from a margin of 

165 ft ftotn the Park Wall traditionally called the Deer Leap of whidi 

her majesty is thekgpl landowner and occupant 

Often invited in die region of £1 mOtion 
Tab 081 547 0527 


MORTGAGEES IS 


Nawly vn odamlacd hofist. 9-4 
bedrooms, 3 bathrooms, double 
reception room, kitchen, 
conoervacory/breaklut ■ room, 
TBEESKttJX Soto flootaemd 
£400.000. Bulged to contract by 
md-Oy lGtfa Novtttfcw 1001. 


Rgnttons 071 K4 7020 
WAJOfti 071 Ml 7654 


PUTNEY BW1S. Very large one bedroom 
ponthxm (poMtf 3 bodrooral. 1 bath- 
room. 1 shower room, known, enormous 
recaption with sou* toeing baloony In 
Mtobiitbod quality block. L*L Moor pool, 
•aura. Bans*, toes**- 125 ymmn Et&LOOOl 
T el (ownings): 061*788 i486. 


GARDENING 


FRUr FOR THE CONNOOSEUR In wfcto wfr 
*«. oho ornamental trees and old roses 
tree mail ardor csioly (and nursery 
location) Iron Family Trm, P O Box 3, 
Botiey. HaiPpoWt* SQ3 TEA Tali 04» 
8058741 


ADVERTISEMENT 


Hill House , Knightsbridge has been reconstructed within its 
external walls and the exceptional quality lead to a successful 
sale in the region of £6m in just over three months 

Restored Hill House 

Sells for £6M 


H ill House, occupying 
a prominent corner 
site between 
Knightsbridge and Trevor 
Place, had been empty and 
neglected for many years. In 
the rising market it has been 
thought that buyers would 
wish to take on their own 
building and design team to 
create a unique residence in 
the heart of Knightshridge. 
But it soon became clear that 
the full potential of the 
position could only be 
realised by developing the 
building. As a derelict shell. 
Hill House required too great 
a leap of the imagination for 
the majority of possible 
buyers. 

The properly company which 
had latterly owned the site. 
Chrysalis Land, got together 
with developers London and 
Yorkshire Developments and 
work started at the beginning 
of 1990. The official launch 
of the newly completed 
building in May this year 
revealed a magnificent 
residence where period details 
had been re-introduced but 
within a building which had 
been constructed to up to dale 
building standards and where 
them was the opportunity to 
install properly planned 
services. 

The final product was (he rare 
combination of extensive 
accommodation (just under 
11,000 sq ft arranged as 10 
bedrooms and bathrooms, 6 
reception rooms, swimming 
pool and gym and double 
garage) in a central freehold 
site. 


Interior designers Country 
House Design had been 
brought in at the earliest stages 
and worked on the plans to 
ensure that the accommodation 
was carefully designed to give 
tho building a sensible 'flow', 
[t was decided that 
architectural details would 
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reflect the time when the house had been originally constructed by 
Arthur Hill, (grandson of Sir John Trevor, the founder of the Trevor 
Estate). The most important clement of these being the main hall and 
staircase. Starting with a complete shell it had been possible to 
introduce a completely new central stair and magnificent wide 
staircase was made in 18th cenuny style. In the main hallway and 
spacious first floor landing raised and fielded panelling was in 

Colour schemes, fabrics and furnishings were chosen to reflect an 
opulence and give tte building warmth. With the possibility that the 
eventual buyer could come from virtually any part of the world, the 
interiors were designed to be English but with international appeal. 
The final effect was elegant and ai the same lime gave a welcoming 
atmosphere. 

Architects on the project were the RoscmonL Associates, the 
architectural practice within the multi -disciplined Rosemoni Group. 
The group also provided building surveying and structural 
engineering services through their associated companies Rosemoni 
Building Surveying and Alan Rigby Associates. Sensitive and major 
refurbishment of important listed buildings requires very close 
cooperation between members of the professional team. On this 
project the entire spine wail had to be removed from the structure 
anti the greatest care was necessary to ensure that the construction 
went smoothly. As David Roscmont comments. "Our multi- 
disciplined structure has ensured that everything has gone according 
to plan. The project posed a number of challenges which required 
prompt practical and imaginative responses on a properly 
coordbiated basis 10 . 

W. A. Ellis. the sole selling agents for the project recommended low 
profile marketing. It was felt that wide exposure would not 
necessarily locale the final buyer as there were likely to be few 
serious contenders for a property of this calibre and in any event 


they would be in touch with 
the main network of London 
agents. As it turned out there 
was considerable interest in 
Hill House from the 
beginning and this continued 
up to the final offer being 
accepted. Andrew 

McGillivray of W.A. Ellis 
views the saic to be the result 
of the creation of a quite 
exceptional product and 
marketing at a sensible figure. 
‘There arc always buyers for 
exceptional buildings, and 
indeed there is a shortage of 
very large, well-located 
houses with a floor area in 
excess of 10,000 sq ft. as 
historically these have been 
broken up into apartments. It 
is essential that the blend of 
quality and price reflects the 
underlying conditions of the 
property market “. 


The construction company. 
Parkland is port of the London 
and Yorkshire Group and 
completed all works on time 
and to a very high standard. 
Parkland, which handles 
projects for other developers 
believes in recruiting only 
experienced craftsmen and 
maintains a high level of 
training and site equipment. 
She management is closely 
controlled and key individuals 
arc familiar with the problems 
of working in central London 
and the care needed with 
listed buildings. 

London and Yorkshire ore 
now at ihe planning stage 
with other residential 
schemes and are keen to work 
with other partners to repeal 
the success. 

London & Yorkshire Group 
and Parkland Services Limited 
081 748 0633 
Country House Design 
Limited 08 J 748 0062 
The Rosemoni Group 
0818708622 
WA . Ellis 071 581 7654 
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Driven by disciplined denunciation 


A FTER THE first night of Look 
Back in Anger , John Osborne 
was made angry all over 
again when he read the 
notices in the dailies. “Yon 
didn't expect them to like it, did you?", 
said Tony Richardson, the play's director. 
George Devine, head of the English Stage 
Company and godfather to the play, “told 
[Osborne] there was quite a good notice in 
the Financial Times." It had been written 
by Derek Granger and appeared in the 
paper of May 10, 1956: 'This is a play of 
extraordinary importance. Certainly it 
seems to have given to the English Stage 
Company its first really excited sense of 
occasion. And its influence should go Ear, 
far beyond such an eccentric and Isolated 
one-man turn as the controversial Waiting 
For Godot". 

So much for the myth that the dailies all 
slammed Look Back in Anger and that it 
took Kenneth Tynan's review in the 
Observer to put it on the map. Granger had 
given it an absolute rave three days ear- 
lier. Even the popular dailies were not too 
bad. John Barber, writing in the best 
Beaverese in the Daily Express, said that it 
was “intense, angry, feverish, undisci- 
plined. It is even crazy. But It is young. 


Anthony Curtis finds John Osborne’s second volume of autobiography a funny, offensive, compelling read 


young, young. It is about a bitter man who 
has filched an upper-class girl from her 
prim home.” 

The play is not, as Barber and several of 
his colleagues described it, undisciplined. 
They fa Ha d to see that Osborne had his 
own fresh exhilarating brand of dramatic 
ritefripiine based on a free-flowing dialogue 
of invective and confession rather than the 
spare tightly-corseted, “Very flat, Norfolk" 
kind of dialogue to which they had become 
accustomed. 

A similar ly disciplined mood of denunci- 
ation informs this offensive yet compelling 
autobiography. Osborne is just as prone to 
invective in the role of memoirist as dra- 
matist and, if anything, more consistently 
amusing. He shows in precisely recalled 
detail how the success of Look Back 
utterly transformed his Ufa The Establish- 
ment that he had denounced retaliated by 
recruiting him into its ranks. People like 
Noel Coward, John Gielgud and Laurence 
Olivier rushed to see it. They relished 
Osborne's refreshing eloquence, his corus- 
cating indignation, his brilliantly timed 
quips, his ruthless brushing aside of the 
cobwebs of deference, and, above all, his 
ability to write wonderfully meaty parts. 
The old masters generously recognised a 


young master. 

Olivier’s recognition took the practical 
form of requesting Osborne to write a play 
for him and. most unusually after such a 
request, doing the play. Among many 
hilarious moments of off-stage comedy in 
Almost A Gentleman is Osborne's account 
of the casting conference he and Tony 
Richardson attended with Olivier and the 
adroit way they handled his attempt to 


ALMOST A GENTLEMAN: AN 
AUTOBIOGRAPHY VOL. II, 
1955-1966 

by John Osborne 

Faber £ Faber £14.99, 283 pages 


cast his then wife Vivien Leigh in the role 
of Mrs Archie Rice. 

If we had thought of Osborne as being 
sensitive only to the dramatic possibilities 
in the unstabling events of his own life - 
a contested divorce, bloodhound gossip- 
columnists on his trail, the need to escape 
from the servitude induced by a dominant 
film director- he then surprised us by writ- 
ing a play about Luther and adapting one 
by Lope de Vega. Next, after much brood- 


ing and consultation with gay friends like 
Isherwood and Don Bachardy, came A 
Patriot For Me. 

Apart from the notorious Drag Ball 
which has ensured the play's frequent 
revival on the continent, historians like 
AJJP. Taylor were impressed by Osborne’s 
grasp of the hierachies within the the Aus- 
tro-Hungarian empire. It will be for future 
directors to decide what continuing life 
there is in plays like A Patriot, The End of 
Me Old Ctgar, West of Suez, and many 
more which, after Osborne's association 
with the Court ended, went straight to the 
West End; but it is already clear that in 
none of them did he find as resonant a 
metaphor of British life as that of the old 
music halt trouper in The Entertainer. 

Almost a Gentleman gives an alarmingly 
truthful account of what was going on 
behind the scenes while those plays were 
being written. In this volume Osborne sav- 
agely bites the hands that fed him. Poor 
old Neville and Elaine Blond, his patrons 
at the Royal Court, really cop it; Jews in 
general in Osborne's view axe a “cold- 
hearted race"; any pretext for a hurtful 
anecdote about them is readily seized. 

Much greater ridicule is reserved for his 
working-class Mum, Nellie Beatrice, whose 


letters are mockingly quoted. And ridicule 
is heaped in great steaming dollops upon 
the women Osborne married after his 
divorce from his first wife Pamela, who 
featured in the earlier volume A Better 
Class of Person (now re-issued by Faber in 
paperback)- The second, third and fourth 
Mrs Osbornes are all taken apart, as was 
the first They were Mary Dre, who played 
the wife in Look Back then married the 
author: she was an uninhibited Scottish 
lass who became the toast of Broadway for 
a time; Penelope Gilliatt, who invented the 
fictitious Folkestone Film Festival in order 
that die and Osborne could spend a clan- 
destine weekend together in Kent 
(wouldn’t her then husband have been 
curious to see the article?); and Jill Ben- 
nett, the actress once likened by Tynan to 
Donald Duck, on whom Osborne launches 
an outrageous posthumous attack. I 
always thought her reputation was 
infla ted, but does she really deserve this? 

Then there are those women whom 
Osborne lived with but did not marry, to 
whom he is marginally kinder, the tire- 
some call-girl Frandne who floats enig- 
matically In and out; and Jocelyn Rick- 
ards, the costume designer of many of the 
Court productions. Osborne retains his 


affection Tor this mucb-loved-by-the-fa- 
mous lady, but he records the traumatic 
moment - also given in her own memoirs 

- when she received her great put-down 
from Tony Richardson, She unwisely vep- 
tured an opinion about the film of Th£ 
Entertainer on which they were working, 
and was told; “You're employed to design 
the costumes, not to intrude your opinions 

on the rest of the film". 

It is Osborne's close working relation 
with this extraordinary roan Richardson 

- in their years together at the Court and 
then as co-directors of the film company 
WoodM, which made films of the plays 
and of Tom Jones with a screenplay by 
Osborne - that is the most revealing 
aspect of the book. Richardson’s genius, 
his whiplash off-the-cuff utterances, his 
Iago-like grip on people desirous of his 
praise, and his grandmaster! y manipula- 
tions, are all caught with a fine mimetic 
accuracy. Exactly what caused the final 
break we are not told 

1 was glad to hear on the South Bank 
Show last Sundav, that some time after 
the period covered by this book, when 
Osborne's life was In a complete mess, be 
found contentment and a lasting marriage 
with, of all people, a drama critic. 


Plain tales 


from India 


M ark tully is an 
unusual English- 
man who would 
have irritated Rud- 
yard Kipling but delighted 
E.M. Forster. He is not a snob. 
Hypocrisy does not touch him. 
He is not ashamed to use pub- 
lic transport or eat in roadside 
dhabas. He was born in India, 
speaks fluent Hindustani and 
has represented the BBC there 
for the past quarter century 
without going “native". 

He has established his repu- 
tation Tor a variety of reasons. 
He knows well the several 
Indias that exist. He is at home 


NO FULL STOPS IN 
INDIA 

by Mark Tolly 
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in all of them. In his reporting 
he is never superficial, super- 
cilious, condescending, patron- 
ising. Nothing of the stereo- 
type about him. That is why he 
has produced such a very good 
book, free of stifled pathos, 
pseudo-profundity and simu- 
lated sensitivity. 

No Full Stops in India Is a 
splendid title. The ten essays, 
written with clarity, warmth of 
feeling and critical balance and 
understanding, provide as 
lively a view as one can hope 
for of the panorama of India. 
Mark Tully has strung 
together diverse Indian beads 
with great skill and disarming 
candour. “The stories 1 tell in 
this book will. I hope, serve to 
illustrate the way in which 
western thinking has distorted 
and still distorts Indian life - I 
might almost say they are par- 
ables. They provide no answers 
to India's poverty, but I do 
believe they suggest where we 
should begin to look for these 
answers - in India itself". 

He quotes Mahatma Gandhi 
to support his contention. “My 
Swaraj (self-rule, or indepen- 
dence) is to keep intact the 
genius of our civilisation. I 
want to write many new things 
but they must all be written on 
the Indian slate. I would gladly 
borrow from the West when I 
can return the amount with 


decent interest”. 

The "stories" touch Indian 
life in the raw and at levels 
which hardly any foreigners 
care to see or examine. The 
Indian elite - not one of Tol- 
ly's favourite tribes - never 
ventures near the India of this 
book. They worship the tin god 
called consumerism and they 
perpetuate Western culture 
and intellectual imperialism. 
Rightly, Tully has little time 
for this lot of my countrymen. 

The first “story” is about 
Tully's inscrutable, loyal and 
possessive domestic servant, 
Ram Cbander. Then we have 
an energetic and authentic 
piece on the Kumbh Mela at 
Allahabad - the largest reli- 
gious gathering in the world 
and an administrative and 
organisational wonder. Next an 
amusing essay on Ramanand 
S agar’s TV version of the great 
epic Romoyano, which brought 
India to a halt for an hour each 
Sunday morning for nearly two 
years. "Operation Black Thun- 
der” is again reporting at its 
best - gripping, no frills, no 
moralising, just unembroidered 
facts, some observed at first 
hand, others related by individ- 
uals who are not putting on an 
act. 

Tully knows that India's 
forte is crisis management mid 
that somehow we shall muddle 
through. Only in Patna, the 
capital of the State of Bihar, 
does he begin to despair. In 
Bihar, to use an Indianlsm, 
democracy has degenerated 
into "demonocracy", with polit- 
ical thugs calling the shots. 

These "stories” add up to 
something very substantial. 
The spirit of integrity stands 
out on each page. The book 
should persuade people in the 
West not to write India off. As 
Mr VIbhav Bhushan told Tally 
in Allahabad, "All you can do 
with the materialism of today 
is to keep your cool, keep your 
philosophy, and do what you 
have to do to exist in society. 
Our ways have survived for 
thousands of years. You are 
children of today”. 

Pay heed, ye of the West! 



Post Office 


to Pallisers 


I F HE had done nothing 
else, Anthony Trollope 
would be remembered as 
a great Victorian 
reformer. Entering the Post 
Office as a junior clerk, be took 
a few years to make an impres- 
sion, but as soon as he was 
give n responsibility his prodi- 
gious energy found a worthy 
outlet 

Although Sir Roland Hill had 
invented the universal penny 
post in 1840, there were still 
postmasters who refused to 
deliver to homes or who 
charged a fee of their own for 
handing over the letters. In 
Trollope’s first major appoint- 
ment, as assistant surveyor of 
the Central district of Ireland, 
he rode 40 miles a day visiting 
post offices all over a huge 
area, rooting out the corrupt, 
the lazy and the incompetent 
So great was his success that 
be was asked to do the same 
for the Western districts of 
England and then elsewhere. 
Ev e r ywh ere the improvements 
in efficiency were dramatic. 
Trollope appeared as irresist- 
ible as the wind and as tireless. 
Among other innovations he 
introduced the pillar box. 

As the new biography by 
NJohn Hall makes dear, Trol- 
lope gave overriding priority to 
his Post Office career. He was 
bitterly disappointed not to be 
made Assistant Secretary fol- 
lowing Hill's retirement in 
1864. Trollope declared himself 
willing to give up many of his 
outside interests, including the 
fox-hunting which he pursued 
passionately three times a 
week In season. 

Between times. Trollope 
wrote 47 novels, 60 stories and 
a large quantity of non-fiction 
such as biographies and travel- 
writing. On the shelf his books 
total about 137 volumes. 


John Singer SargenP s view of the Grand Canal 


The alternative Venice 


K. Nat war- Singh 


“VENICE IS quite the Venice of one’s 
dreams, but it remains strangely the 
Venice of dreams, more than of any appre- 
ciable reality." So wrote the young Henry 
James on his first visit In 1869. His 
encounters with Venice and its centrality 
to ids writing extended over four decades, 
a period in which other writers and artists 
also explored new aspects of the city. 

Venetian Hours tells the story of the 
search for a “Venice within Venice" by 
James, Whistler and Sargent, all three 
Americans, contemporaries and profes- 
sional cosmopolitans. Beautifully written 
and remarkably well illustrated, the book 
traces the intersections of their paths 
across the city and within the expatriate 
American circles of Katherine DeKay 
Bronson and the Curtis family. It is a 
finely nuanced story, with figures like 
Robert Browning and Claude Monet 
playing minor roles. 

Though James occupies the greater part 
of the narrative, it was Whistler who first 
gave tangible form to Venezia minore , 
away from the marbled facades of the 


Grand C anal He only visited the city once, 
during the winter of 1879-80, bat his mirac- 
ulous etchings and pastel sketches uncan- 
nily fixed the evanescent quality, the 
“inexorable decay" of the once proud 
republic. Whistler frequented obscure 


THE VENETIAN HOURS OF 
HENRY JAMES. WHISTLER AND 
SARGENT 

by Hugh Honour and John 
Fleming 

Walker Books £20. 179 pages 


canals and calU, gardens and tenements, 
evoking the paradox James later defined 
as “the delighted senses and the divided, 
frustrated mind" of pleasure created by 
the poverty and squalor of the Venetians 
themselves. 

John Singer Sargent also came to Venice 
in 1880 and was captivated by the out-of- 
season atmosphere in autumn. His Venice 
was even less conventional than Whis- 


tler’s, focusing on bits of vernacular archi- 
tecture and anonymous byways which 
even now defy identification. For Sargent, 
Venice was a release from the relentless 
round of portraiture which dominated his 
life in London; for James, Venice became a 
protagonist in works like The Aspem 
Papers, The Princess Casamassima, and 
The Wings of the Dove. 

If there was a common thread to their 
Venice, it was an anti-Rusklnian bias 
against regarding the city as a gothic 
theme park and an affirmation of a differ- 
ent kind of aesthetic pleasure, more fleet- 
ing and more abstract Venice embodied 
the ancien regime which the 19th century 
destroyed. "Nowhere else,” .l ames wrote 
towards the end of his life, “has the past 
been laid to rest with such tenderness, 
such sadness of resignation and remem- 
brance." Hugh Honour and John Fleming 
admirably capture this lost world, and 
Venetian Hours is an indispensable addi- 
tion to Venetian lore. 


dozen would be candidates for 
any canon of the best of 
English literature. 

Professor Hall's biography is 
the third to be published in the 
last three years. A fourth is 
known to be on the way, and 
there will be others. All will be 
reliant on the same sources, 
Trollope’s surviving letters 
(which Hall has edited), his 
autobiography, and the evi- 
dence of the writings them- 
selves. 

Hall's approach is compre- 
hensive. He sets out the estab- 
lished facts in chronological 
order with the minimum of 
unadventurous comment. The 
knowledge and Industry he 
brings to his task are Impres- 
sive, and the book is full of 
interest, particularly about 
Trollope’s earlier years. How- 


TROLLOPE. A 
BIOGRAPHY 

by N.John Half 

Oxford £25. SSI pages 


mostly thick. (He easily over- 
took his mother's record. of 41 


Bruce Boucher 


took his mother's record of 41 
books In 115 volumes, but then 
she only started when she was 
53.) He could keep up a steady 
rate of 250 words every 15 min- 
utes, composing at his desk, on 
trains, in hotels, on board ship 
- wherever he happened to be. 

Many of the novels are still 
being reprinted and hair a 


ever, in declining to be drawn 
into speculation, selectivity, or 
interpretation. Hall has 
allowed the agenda of his book 
to be determined by the ran- 
dom pattern of survival of doc- 
uments. 

We are given more informa- 
tion than we want on the fin- 
ancing of the books because 
the publishers' records on 
these matters exist. The text 
bristles with names of persons 
included simply because they 
are known. Not only are each 
of Trollope’s writings summar- 
ised, but we are offered a 
round-up of the contemporary, 
reviews. Occasionally HaU 
pulls together Trollope's com- 
ments on a topic, such as 
women, but the book as a 
whole too often betrays its ori- 
gins in the card index and the 
PC. The book is an invaluable 
volume of reference, but it IS 
more a draft waiting to be. 
shaped than a finished work of 
biographical literature. II we 
are to understand such a 
remarkable man as Trollope, 
we need more. 


William St Clair 


T here are few more 

important figures in 
social history than 
E.P. Thompson. Until 
recently, however, explaining 
his eminence to anyone 
outside the ranks of 
professional historians has 
not been easy. Sven within 
his profession, be has been 
held a gifted but unreliable 


In praise of the 


plebeians 


figure. 

Had he devoted his entire 
life to scholarship, he would 
perhaps have attracted more 
generous treatment. Instead, 
he postponed his interest in 
academic history in favour 
of the politics of peace and 
spent 20 years campaigning 
against nuclear weapons and 
superpower rivalry, a 
latter-day Bertrand 
RusselL 

Apart from the monumental 
The Making of the English 
Working Class, published 
nearly 30 years ago, and a few 
less ambitious volumes, 
Thompson’s contribution has 
been buried away in a host 
of journals. In bringing 


together his pioneering essays, 
and adding a trenchant review 
of two decades of criticism. 
Customs in Common allows 
a fresh scrutiny of his 
thinking. 

There is not much new in 
this book, but it Is a measure 
of Thompson’s achievement 
that his work stands up with 
a freshness and ja untiness 
that belie his seniority. 

It is also testament to his 
unusual energy that he has 
returned to scholarship 
despite suffering serious 
illness. 

To understand Thompson's 
importance, we must turn to 
his origins in the history group 
of the Communist Party where, 


with the likes of Maurice Dobb 
and Christopher mil. he was 
driven by a fascination with 
transition debate - where did 
capitalism come from and how 
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was it imposed on existing, 
essentially feudal social 
structures? 

Thompson's particular 
contribution was to take social 
history on to new ground. He 
drew away from 
institution-based labour 
history which looked at, say, 
formation of trade unions. He 
also spurned a history in 
thrall to sociology, 
developing Instead what mi g ht 
be called a flexible Marxism, 
the aim of which was to 
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recapture the experience of 
the popular classes in the 
past 

For Thompson, the past has 
increasingly meant the 18th 
century, a period he sees as 
a sustained moment of 
transition towards a capitalist 
society. When it appeared in 
1963, pie Making of the 
English Working Gass was 
a radical departure. 
Thompson's account of the 
labouring poor and its 
adaptation to the early 
years of industrialisation 
up to 1832 was unprecedented 
in its breadth of scholarship 
and in the authority with 
which it described a hitherto 
little explored culture. 

In Customs m Common, he 
again concentrates on plebeian 
culture, elaborating on the 
idea that it stood in stark 
opposition to its patrician 
counterpart. This work goes 
further in tracing the 
roots of popular behaviour. 
Calling on ancient customs, 
some of which Thompson 
neatly shows were pure 
invention, the common people 
resisted the imposition of 
disciplines and measures based 
on new theories of political 


tat n/02 
Tin tak Gubd LkL, 
Tovipfo Houm, ffigfa Strut, 
Lam. Em Sami. W7 2LU 


THE CHAUCER HEAD 
Alma; Garth. Maxygm Lm 
YORK YG3 7BJ 
Tel: 0904 622000 
Fra: 0904 640072 


economy. 

The book vividly describes 
a plebeian culture consisting 
of authentic, spontaneous 
realities in a world defined by 
sharp polarities. It Is 


unsurprising that many 
historians do not entirely share 
his vision. Some of Thompson's 
critics have chosen to lay more 
emphasis on points of cultural 
consensus, such as patriotism 
and respect lor the law. Others 
have pointed out that his view 
tends to obnmre divisions 
within what are otherwise 
portrayed as solid groups - for 
example, just as the popular 
classes were often divided 
among themselves, so political 
economists were divided in 
their attitude towards the 
market 

Thompson enjoys taking bis 
revenge on his critics. His 
mischievous willingness to 
fire darts at other scholars 
calls to mind the antics of a 
much younger historian like 
Jonathan Clark. He can do so 
confident in the knowledge 
that, but for his radicalism 
30 years ago, many of his 
scholarly descendants would 
not be flakin g the questions 
that form the basis of their 
disagreement. 

He has no regrets about his 
career, indeed is confident that 
the peace movement was 
central to the dispersal of 
what he calls the polluting 
cloud of the cold war. There 
is a common intellectual 
thread here connecting his 
view of the past with his 
concern for world peace. It is 
the idea that the arrival of 
industrial capitalism marked 
a watershed in human 
development, Assuring older 
forms not just of work but also 
of social interaction - the 
customs and rituals hinted 
at in tiie book's title. We are 
still wrestling with the 
consequences. 


Fiction 


I DO not usually look 
forward to reading fic- 
tions about writers, least 
or all ones which are auto- 
biographical, but in Something 
Happened Here. Norman Lev- 
ine observes his own life with- 
out pretension, self pity or self 
importance. He was born in 
Ottawa but lived for 31 years 
In St Ives before returning to 

Canada in 1980. 

In this portrait of the writer 
caught between two continents 
he takes us back and forth 
across the Atlantic to his 
self-reliant mother In a senior 
citizens apartment building in 
Ottawa, a group of students on 
a writing course he taught In 
Cornwall; to friendships with a 
group of rootless Eastern Euro- 
peans In Toronto, a French ex- 
naval officer in Dieppe and a 
felled writer in New Bruns- 
wick. Levine leaves the moral 
judgments to his readers; he 
views his characters with com- 
passion and an interest which 
is never condescending. The 
anger of an Israeli taxi driver, 
the sorrow of a Yugoslav jani- 
tor are as significant as the 
bitterness of an ageing poeL 
His plain, almost staccato 
style, his sensitivity and open- 
ness, his robust enjoyment of 
the colours and textures of the 
urban and rural scenes he 
passes through, serve him welL 
We know there must be some- 
thing beneath the bare descrip- 
tions, the matter of feet utter- 
ances of his characters. We 
begin to see the connections 


Closely observed life 


Andrew Freeman 


Levine is always making 
between past and present, 
memory and action, the trivial 
and the profound: between the 
coins his mother presses In his 
h ands, the dollar bills a group 
of fanciful bankrobbers distrib- 
ute in a small village and the 
anonymous Christmas gift of 
smoked salmon he received 
many years ago when he was 
struggling to support his fam- 
ily. A real gift is given without 
hope of gratitude. 


lucid style, her sly, inviting 
tone. In The Noise From the 
Zoo she writes about eccentrics 
and extremists, about the 
exotic blooming in ordinary 
lives: a collector who finds per- 
fection in his exquisitely beau- 
tiful wife's fatal illness, the 


shopkeeper who retires to bis 
bed and becomesTsSnt. the 
man who decides to dig a bote 
In Regents Park because “it 
was empty, meaningless, the 
perfect motiveless act". 

We are always interested in 
the fate of these characters, 
and yet we feel dissatisfied at 
the end of each story. We 
remain witnesses, even voy- 
eurs. Look at this strange, 
even tragic life, Elliott urges 
and just when we might see 
something familiar in a charac- 
ter’s obsessions, she pulls ns 
back into the safe, the known, 
the conventional She lets her 
chief witness, the perplexed 
narrator, have the last word: 
"As passion goes 1 prefer the 
everyday.” 

The seventh edition of Win- 
ter s Tales, a collection of short 
fiction selected by Robin Baird- 
Smith, is disappointing, with 
many of the stories relying oa 
a twist of plot or an obvious 
jiuny for their resolution. The 
title of die series conjures up 
dark stories of mystery and 
magic, listeners on the edge of 
firelight insisting “And then? 
And then?", hot these are more 
reannered tales. 


SOMETHING 
HAPPENED HERE 
by Norman Levine 

Piking £1439. 194 pages 


NOrSE FROM THE ZOO 

by Janice Elliott 

Hodder & Stoughton £13.99, 189 
pages 


WINTER’S TALES 
edited by Robin 
Baird-Smidi 

Constable £13.99, 304 pages 


The casual nature of those 
stories is deceptive; Levine 
rarefully chooses this memory, 
that character, incident, set- 
ting, to reach a simple truth 
one we might think obvious 
but would not trust u ntil he 
shows us how It has shaped his 
life. 

We are drawn into Janice 
EUlott's quirky tales as much 
by the intriguing plots as her 
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The Dark Ages 
illuminated 

Gerald Cadogan hails the Anglo-Saxon 
exhibition at the British Museum 
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W HEN THE Romans left in 
410 AD, the country was 
Britain: but when King 
Alfred died in 899 AD. it 
was England. The Making of England is 
> a stunning joint exhibition by tire Brit- 
ish Museum and the British Library 
(till March 8) of the treasures of the 
kin g s , scholars, church men and crafts- 
men who gave England its identity. 

Jewellery, ivories, manuscripts and 
sculpture have been brought together 
from all over the country, and the conti- 
nent, to show that the old idea of a 
Dark Age between the Romans and the 
Normans is spectacularly false. An 
early renaissance is a better term, as it 
was Rome that set the new era on its 
way when, in 597, Augustine landed in 
Kent bringing Christianity to the coun- 
try. (It had disappeared when Roman 
Britain collapsed.) The gospel he may 
have brought with him introduces the 
exhibition, open at a picture of a 
winged ox above St Luke ready to put 
pen to paper. 

The locals welcomed Augustine and 
bis Mediterranean ideas and images. 
They could now see themselves as pro- 
tectors of the Church - and also pro- 
tected by Christ, like the great emperor 
in Byzantium, and wore crosses or had 
Christian legends cut on their helmets. 
But not everybody changed. In East 
Anglia the king buried at Sutton Hoo 
was pagan, even though he had a pair 
of silver spoons, one with Saul in Greek 
and one with PauL They were probably 
a diplomatic gift, and do not necessarily 
mean he had converted. 

The key new institutions were the 
bishops, who gave an alternative sys- 
tem for r unning the country, and the 
monasteries, which were to be a pattern 
of Christian life and a place where 
scribes could spread the word. 

The monks' texts are as bright and 
golden as the king's elaborately chased 
jewels, pins and buckles. The same 
motifs appear in the different media: 
the vine and scroll pattern - the vine a 
symbol of Christ - or the Tree or Life, 
or the Tree of Jesse appear, or all com- 
bined. Scrolls, birds, plants and animals 
fuse into each other, creating an ener- 
getic, fresh view of the world - until 
you realise its classical roots. A church 
screen with vine and birds from Jed- 
burgh in the Borders is pure Byzan- 
tium. Equally astonishing, even though 
this exhibition is about the top levels of 


society, is the amount of gold and gar- 
nets the Anglo Saxons had. Only after 
750 did gold become scarce, when the 
jewellers turned eagerly to silver. 

The other great influence was from 
Ireland. Irish monks took the faith to 
Scotland, and from there it came to 
Northumbria when King Oswald 
invited Aidan and the monks of Iona to 
found a monastery at Lindisfame, 
which bred a glorious mixed tradition 
from Celtic and Mediterranean roots. 
From 898 the monastery had a great 
saint in Cuthbert. He died there in 687, 
bnt bis body had not rotted and his cult 
was to live for centuries, honoured with 
treasures such as the exquisite Hindis- 
fame gospels. 

Unfortunately the Vikings raided in 
793 and his shrine bad to be moved to 
Durham, where people sill gave him 
offerings of sWk, crosses and a portable 
altar. In his coffin, opened in 1204, was 
a Gospel of St John dating to 698 in its 
original red goat leather cover, the old- 
est binding in Europe still on the book 
it was made for. It now belongs to the 
Jesuits. 

A carved whalebone box, the Franks 
Casket, is the strongest example of the 
mixed tradition in Anglo-Saxon culture. 
It jumbles Christian. Jewish, classical 
and Germanic scenes, from Wayland 
the Smith (also known in Berkshire) to 
Romulus and Remus, and Titus sacking 
Jerusalem, with texts in Latin and Old 
English. Most of the box is in the Brit- 
ish Museum, part in Florence. 

In the 8th and 9tb centuries Anglo 
Saxon missionaries set off for the conti- 
nent, followed by craftsmen who were 
soon producing for foreign patrons 
works such as the huge gilt and copper 
Bischofshofen Cross (in Salzburg). 
Another masterpiece is the ivory book 
cover from Belgium, which blends 
Anglo Saxon scrolls, snakes and beasts, 
with north Italian scenes of the Annun- 
ciation and Visitation, and Christ tri- 
umphant holding the Book in one hand 
and in his other the Cross over his 
shoulder as if it were a mace. He looks 
ready to hit somebody with it 

At this time Mercia was the principal 
power in England, whose famous King 
Offa ordered the 150 mfle long dyke to 
separate England from Wales, emulat- 
ing Hadrian In 825 Wessex took over 
the supremacy - though the real dan- 
ger was the Vikings. It needed Alfred 
(871-90$) to cope with them, splitting 



Ivory book cover from Belgium with Christ shouldering the cross like a mace 


England between the Danelaw (east of 
Watling Street), where he negotiated 
minority rights for Anglo-Saxons still 
there, and the rest of the country, 
where be was recognised as the first 
King of England. 

An e xtra o rd inary man, he introduced 
a proper law code, fortified the country 
and translated Pope Gregory on Pasto- 
ral Care into English- He commissioned 
the Alfred Jewel in gold, rock crystal 
and enamel with a central figure who is 
not the king, but a personification of 
Sight - an allegory of his reign. The 
Jewel is the ornamental bead of a book- 
marker, used ceremonially to show 


someone reading aloud where to begin. 

Alfred used language and laws to 
unite the country as it had not been 
since the Romans left five. It is ironic 
that this made England all the easier 
for the Normans to conquer in 1066. 

The Making of England rounds of a 
distinguished term at the British 
Museum for Sir David Wilson, who 
started with The Vikings. This exciting 
mqjor exhibition is sponsored by Robin 
Symes Ltd and British Steel, with sup- 
port also from OWL International Ltd., 
Research Machines pic, the Goldsmiths 
Company and Mercedes Benz (UK). The 
excellent catalogue costs £16.95. 
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Rude boy’s jazz 




Jamaican pianist Monty Alexander at the Queen Elizabeth Hall 


I T IS to his credit that 
Jamaican pianist Monty 
Alexander can draw a 
crowd to the South Bank’s 
Queen Elizabeth Hall after resi- 
dencies at both Ronnie Scott’s 
Club and the Jazz Cafe this 
summer. He is an engaging 
character whose cheering 
music wrapB up the West 
Indies sounds of calypso, soca 
and reggae in jazz. But better 
to hear him and his mixed bag 
of standards, own compositions 
and home grown folk from a 
table with drinks on it. £ think. 

For the Rolling Rock beer- 
sponsored Arts Council tour, 
however, there is an expanded 
and multi-national line-up - 
known as Ivory & Steel - 
which fills a large stage. There 
are two drum kits, percussion 
and steel drum as well as 
string bass and a British brass 
section. And sometimes there 
is too much music and too 
many references. 

On Thursday he opened with 
a Latin kickabout and some 


dialogue with the pan drum of 
Konkei Halim eyer before lock- 
ing into a gangster fusion piece 
of his own, “Think Twice". 
This clunked along well 
enough before being replaced 
by another fusionesque num- 
ber, “Look Up" and “Renewal", 
a ballad of flurried notes 
melting into a blues walk. 
Later cam e “Caribbean Cycle" 
and, if such a thing is possible, 
a Calypso dirge called “Cryin". 

Bottom heavy with percus- 
sion, perhaps, the arrange- 
ments are simple and effective 
and Alexander’s piano is 
resourceful: he trips around a 
melody as his hero Oscar 
Peterson might and he likes to 
quote a lot too, feeding Miles 
and Aretha into Latin lines. 
Apparently discovered by Sina- 
tra, and a side man to Milt 
Jackson and Ray Brown, he 
has an instantly accessible 
voice. 

But although there is a lot to 
pick at, from the band’s as well 
as his own playing. Alexan- 


der’s is not a demanding reper- 
toire. The second half of Thurs- 
day's show was very easy 
going. Starting as a piano trio, 
Alexander promised some thing 
from the Nat King Cole book, 
for which he is well known, 
but soon handed over to Amer- 
ican Jamil Nasser for a bass 
rendition of Nature Boy which 
they closed together as a vocal 
duet. The stage was then given 
to Konkei for a pointlessly 
complicated steel pan piece. He 
in turn was replaced by Jamai- 
can Marjorie Whylie, stout per- 
cussionist and raconteur. 

After she and Monty had 
reminisced around a bandy 
version of Harry Belafonte's 
“Banana Song", the entire 
ensemble carried off “Linstead 
Market” in Jamaican folk style 
and to complete the musical 
tour, closed with the running 
rhythm of ska. It is, as they 
might say in Kingston, rude 
boy’s jazz. 

Garry Booth 
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T he extravagant 

and eclectic art collec- 
tion of disgraced 40 
year old American 
money manager Roberto Polo 
went under the hammer in 
Paris on Thursday evening to 
fetch a total of just under £10m 
IFr97.390.000;. 

Held in the Hotel George V 
and attended by most leading 
dealers in Europe and every 
art mindfti socialite in Paris, 
the five hour long auction 
established a world record for 
French furniture, with the 
Fr23m paid by Paris banker 
Jean-Marc Vernes for a 
jewellery box which once 
belonged to Marie Antoinette. 

The ornate tulip casket, set 
on spindly ormolu -mounted 
legs and decorated with Sevres 
porcelain plaques, work of 
cabinet maker Martin Carlin, 
had been coveted by several 
American collectors, including 
the Getty Museum: but it was 
the only item denied an export 


Saleroom 


Polo under the hammer 


licence by Culture Minister 
Jack Lang. Auctioneer Jacques 
Taj an said foreign bids could 
have pushed the price to 
Fr40m. 

Meanwhile M. Vernes said 
he wanted to help preserve 
France's heritage and would 
donate the casket at his death 
to the ChAteau de Versailles. 

Held by order of the Paris 
court to contribute towards the 
$110m Polo stole from clients of 
his Private Asset Management 
Group in New York, the sale 
was the first in French history 
to be advertised and promoted 
by a foreign company - 
Sotheby’s of New York. It was 
also a dealer's dream. 
Estimates, which totalled 
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178, Brompton Rd., 

London SW3 
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CRANE 

GALLERY 

171a(First Floor) Sloane 
St, SW1. 071-235 2464/235 
9128. Fax:071-584 3843. 
JENNY FRANKLIN - 
Recent Paintings and 
Watercolours (prices from 
£900). Cat. available with 
intro, by Bryan Robertson. 
Until 18 Nov. Mon-Fri 
10-6, Sat 10-4. 


FINNIC -RKMMriiwWn until 3 Dm « 
Bahim Gallery, IS flarfng Rd. Hantoy. 
Oxford. Tel. 04916 7B22B. 


between Fr7O60m, were set low 
to cater for a depressed 
market, and because 
everything, for legal reasons, 
had to go. Bidding was relaxed, 
and only a portrait by 18th 
century French artist 
Jean-Baptiste Oudry, which 
failed to raise a single bid, 
stayed on the hlock. 

Proceedings started with 
what remained of Madame 
Polo's jewels - 49 fussy but 
unremarkable pieces which 
raised just over FiSm. Taj an 
then auctioned two important 
works from outside the Polo 
collection: anonymous 

American and French 
collectors bought an 1892 
Gauguin painting “Te Fare" for 
Fr52m and a Monet, “Effet 
dUiver a ArgenteuiT, 1875, for 
FrIOm, close to their low 


estimates. 

Amid masses of Polo’s banal 
silver cutlery an outstanding 
mid-18th century French silver 
mirror was knocked down for 
Fr450,000, barely half its low 
estimate while a spectacular 
18th century gold box 
estimated at Frl-1.2m was 
picked up for FrS60,000. Three 
major Van Dongen paintings 
stayed close to their low 
estimates of between Fr3-5m. 

Polo's art deco furniture 
collection, not quite tip top 


quality, interested collectors 
more than dealers, although 
two Paris galleries, Vallois and 
1‘Arc en Seine acquired a pair 
of armchairs by Paul lribe and 
a rare Ruhlmann coffee table 
for Fr330,000 and Fr32fl.OOO. 

Polo’s 18th century French 
furniture was a major 
attraction, and dealers had 
obviously decided uot to 
compete. A Louis XV commode 
by Martin Carlin with oval 
Sevres plaques, bought in Paris 
five years ago for Frl2m, 
nevertheless sold for Frl5 .5m, 
far better than expected. A 
small bipod table by the same 
cabinet maker doubled its high 
estimate to reach Fr3.2m_ 

Nicholas Powell 


Year of Utopian dreams 


T HURSDAY'S 
announcement of a 
staggering 14 per cent 
uplift in the Arts 
Council's grant for 1992-93 tem- 
porarily silenced the critics 
who complain that chairman 
Lord Palumbo's childlike won- 
der was steering the Council 
towards Utopian dreams rather 
than delivering cash now to 
hard pressed clients. 

But. as in his talk ol commis- 
sioning a musical tribute to 
celebrate the opening of the 
Channel Tunnel on a par with 
the Aida that Verdi tossed off 
to mark the Suez Canal Lord 
Palumbo still likes to dream. 
And, against all the odds, some 
of his fantasies sprout solid 
roots. 

Take Arts 2000, a Palumbo 
wheeze through which differ- 
ent parts of the country annu- 
ally immerse themselves in an 
arts form up to the end of the 
decade. Inspired by the regen- 
eration that Glasgow managed, 
at least to its repatation, by 
being European City of Culture 
in 1991, it has caught the imag- 
ination of local bigwigs 
throughout the land. 

Birmingham was delegated 
City of Music for 1992, but 
Scotland, Leeds, and the East 
Midlands battled it out for 
Year of Dance in 1993. with the 
latter winning. Next January 
three more Years will be 
decided - Year of Drama for 
1994, an eyeball to eyeball fight 
between Sussex and Greater 
Manchester; Literature for 
1995, in which Swansea com- 
petes with Kirklees and Not- 
tjpghham; and Visual Arts in 
1996 which has attracted short- 
listed bids from Bradford, Glas- 
gow, Hampshire and the North. 

The campaign mounted by 
Swansea in its drive to host 
literature shows just how pow- 
erful the image of the arts as 
the harbinger of outside invest- 
ment - and the developer of 
local pride - has become. If 
Glasgow, Birmingham and 
Bradford can exploit the arts, 
why not Swansea, which for 
years has gently simm ered as a 
blip in the consciousness some 
miles west of Cardiff? 

Unknown to the world, 
Swansea claims to spend more 
on the arts per head of its pop- 
ulation than any other city in 
the land. It has homed in on 
Literature as its path to the big 
time because the Arthurian 
legend might just possibly 
have sprung from the neigh- 
bourhood. helped along by hon- 
ey-tongued Dark Age bards, 
and by Dylan Thomas, who 
never shook off his local con- 
nections. Swansea also tempo- 


rarily ensnared Kingsley Amis, 
although, at least publicly, he 
does not enthuse about the 
city. 

if your region gets the nod 
from the selectors, the Arts 
Council weighs in with 
£250,000. Swansea plans to 
raise this to £lm: after ail it 
has two languages, English 
and Welsh, to promote. Its 
ambitions are appealing. It 
hopes to buy Dylan’s family 
home, currently on the market; 
it will host a feast of bookish 
festivals, ranging from PEN to 
promises from tbe groupies of 
Jane Austen, Lewis Carroll, 
Trollope and other societies, 
that they will hold their 
annual get-togethers in the 
dty; it has offered permanent 
space to the Goethe lnstitut for 
a Welsh outpost; and its twin 
cities. Mannheim. Ferrara and 
Pau, have pledged an interna- 
tional input. 

Tbe centrepiece of its bid is a 
plan to turn the former Associ- 
ated British Ports building in 

Antony Thorncroft 
applauds Swansea 's 
literary pretensions 


its maritime quarter, a monu- 
ment to Edwardian confidence, 
into a National Centre for Lit- 
erature which, as well as host- 
ing exhibitions and meetings, 
would provide a writers reteat, 
quiet space and facilities for 
wannabe writers who feel they 
could amaze the world with 
their words if given some 
peace and quiet for a month or 
so. 

Tbe fact that Swansea is 
gearing itself up so enthusiasti- 
cally, as no doubt are Kirklees 
and Nottingham, suggests that 
Lord Palumbo's vision is in 
tune with the 1990s. Arts 2000 
has certainly done more to 
generate the regions artisti- 
cally than the London-led 
"Glory of the Garden" drive of 
the early 1380s. 

★ 

Even before it has reached the 
manifesto of the major political 
parties, the money from a state 
lottery is already being spent 
The Minister for the Arts, Tim 
Renton, was this week savour- 
ing what he could do with the 
£250m a year the arts might 
expect from a lottery. 

It is seen as the salvation of 
the national heritage, allowing 
the UK to retain all those trea- 
sures like the Badminton cabi- 
net and Constable's “The 
Lock” which were recently 
sold abroad, each for around 


£9m - the sum that the 
national museums and gal- 
leries collectively get as their 
annual purchasing fund. The 
lottery will pay for the leaking 
roof at the S r &A: the Tate Gal- 
lery's outpost in St Ives; the 
shortfall on the National Por- 
trait Gallery '5 redevelopment 
scheme. It will shore up cathe- 
drals and ancient churches, ft 
will pay for the grandiose 
building projects linked to the 
Millennium celebrations. It 
will indeed be wonderful - 
one day. 

ir 

The results from the auctions 
of important post- 1870 art In 
New York this week confirm 
that tbe art market is still ail- 
ing but is over the worst. After 
all 83 of the 129 lots on offer at 
the key evening auctions at 
Sotheby's and Christie's did at 
least find buyers, although 
usually at prices below esti- 
mate. 

Six months ago it was reck- 
oned that prices for an average 
Renoir. Picasso. Chagall, etc, 
had fallen by 30 per cent since 
the peaks of early 1990. It now 
looks as if the fall is nearer 40 
per cent. What will slow any 
revival is the weight of pic- 
tures that owners would dearly 
lave to sell if they could find 
buyers at half-way reasonable 
prices. Japan must be heaving 
with them; hard-pressed Scan- 
dinavian tycoons are desperate 
to sell. 

The folding of London gal- 
leries does not help matters. 
Peter Johnson reportedly 
acquired the stock of sporting 
pictures from Arkennanns for 
under £2m. while Sotheby's 
has the task of slipping on to 
the market much of the stock 
from tbe defunct Heim gallery. 

* 

The great Royal Court drama 
has finally been resolved. After 
decades as artistic director 
Max Stafford-Clark was loathe 
to call it a day, but his board 
wanted a new man and has 
appointed Stephen Daldry, who 
turned the Gate into the 
liveliest, as well as the 
smallest, theatre in London. To 
soften the blow for 
Stafford-Clark it was suggested 
that there should a long 
gestation period, with the two 
men working in tandem. 
Daldry objected to this 
chaperoning, but has now 
relented, plus some. 
Stafford-Clark stays as artistic 
director until the end of 1993, 
and even when he hands over, 
he will continue at the Court 
for another two years as 
associate director. 


Radio 


Self-centred heroines 


M ARKING THE publi- 
cation of a new biog- 
raphy, Radio 4 
repeated on Sunday the 1978 
production of Elizabeth 
Smart’s By Grand Central Sta- 
tion I Sat Doom and Wept. This 
was a fine reading by Maureen 
O'Brien of the classic evoca- 
tion of hopeless love, a wom- 
an's elegy for her passion for a 
married man. Virtually it takes 
place in a single head in a sin- 
gle minute, though the images 
range through California, Ari- 
zona, Ottawa, London, New 
York, not to mention the Old 
Testament. Evocation of hope- 
less love it may be, but it is 
also an unashamed display of 
heartless selfishness. As read 
here, sympathy had to lie with 
the writer; one must not 
believe in a real person - she 
would be unspeakable. Cherry 
Cookson’s direction was ideal, 
the faint incidental music 
never distracting attention 
from the narrative. 

As self-centred as Smart's 
protagonist is the heroine of 
Sara Paretsky's Killing Orders, 
a six-week serial that opened 
on Radio 4 on Thursday. This 
Chicago lady private eye, VJ. 
Wars haw ski, has been asked 
by her Aunt Rosa to find how 
S5 million counterfeit securi- 
ties come to be in tbe safe of a 
Dominican priory, when she 
had given genuine ones. V.L 
visits the priory (tbe FBI are 
already there) and spends an 
improbable night with English 
broker Roger Farrant. There 
are lots of clues (Tve read the 
book), and Kathleen Turner as 


Vi. (whom she also plays in a 
Hollywood film to be released 
in January) will keep things 
exciting. Besides solving the 
clues, she comments - some- 
times, in Michelene Wandor's 
adaptation, addressed to her 
dead mother - on clothes 
(men's as well as women's), 
food, Chicago traffic and other 
current, faintly feminist, mat- 
ters. Janet Whitaker directs, 
Roger is Martin Shaw. Stick 
with this one. 

On Tuesday, Radio 3 gave us 
four short foreign entries in 
this year's Prix Futura. 
Euroanthem, from Bayerischer 
Rundfuok, was a comic 
attempt at a European anthem 
better than the Beethoven job, 
but mostly it consists just of 
names and words in different 
languages. Tben came two 
squibs from Hungary, trans- 
lated and done by English play- 
ers. In Hooray! a doctor visits a 
bed-bound patient. Instead of 
treating him, he argues with 
his wife over the value of their 
property and decides that the 
patient isn’t worth the expense 
of curing. Instead, tbe wife 
signs the bankruptcy forms 
she will need when her hus- 
band is gone and she is "re- 
constituted” elsewhere to have 
some healthy children. 

The Call eavesdrops on a 
telephone call from Stalin to 
Pasternak asking his opinion 
of Mandelstam's talent. All 
Pasternak says is that the 
really great man was Mayakov- 
sky - could they meet and dis- 
cuss it? But the line is cut, and 
any attempt to call Stalin back 


is met with the reply, “Com- 
rade S talin is busy." 

Best of the four was Sud- 
westfunk's Der Find ling. It 
went out in German, for tbe 
soundtrack took two years to 
assemble behind the recitation 
of Heiner Muller's poem (it 
means "The Foundling"). A 
young East German tells of his 
radical life under socialism; 
now all his ideas and his mem- 
ories will be thrown away as 
the New Germany is to be 
“drowned in Coca-Cola". My 
German is rusty, but I was 
moved by all that I followed, 
and I heard it several times on 
tape. The repeated vergessen 
und vergessen und vergessen 
was hearts topping. The speak- 
ing, a kind of German rap. was 
fine, and the sounds, voices 
and music over an emphatic 
side-drum rhythm, were emo- 
tive. exciting, sometimes amus- 
ing. 

Tonight, headed Thinking 
Aloud, Radio 4 will give a read- 
ing of Jonathan Swift's Modest 
Proposal. For those who 
haven't read it. Swift's pro- 
posal is that at one year old 
the children of the Irish poor 
should be cooked for the tables 
of the better-off. He estimates 
the various financial advan- 
tage and adds that the process 
will clear Ireland of excess 
Papists. I can't imagine who at 
the BBC thought that, however 
amusing, this would be a 
handy programme for the 
1990s. 


B.A. Young 
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NEAR TO HOME 

Wfc have a new home- a generous gift which will help us co 
look after more elderly people. It Is a happy place -a real 
Friends of the Elderly home from home. 

Please help us to provide for the many aspects of care 
and attention so important to the old andfraiL Many of us 
lead longer, contented lives today but for some there Is an 
unacceptable price to pay in loneliness and need 

We have been looking after the elderly since 1905 and 
now have twdve residential homes. Here men and women 
from professional backgrounds find security and freedom, 
for the rest of their lives, with nursing care when needed 
Friends of die Elderly also give financial help to old people 
from all backgrounds who wish to stay in their own horns. 

We all face old age. one way or another. 

Oats is a cause very near to home. 

Please be a Friend and make a covenant 
or remember us tn your wilL 

Write today with a donation and 
enquiry to? 


Tbe General Secretary 
Friends of the Elderly . 

(Dept.FT) i 42Ebury Street FRIENDS 

LONDON 5WIW0LZ. OF THE ELDERIT 

Registered charity number; 226064 and Gentlefolk's help 
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Sainted 


painted ladies 


William Packer admires German 
sculpture on show in the Louvre 


G 


ERMAN Sculp- 
ture at the dose of 
the Middle Ages 
(The Louvre. 
Paris: until Janu- 


ary 20:) is as dry a title as 
could be, yet beneath the aca- 
demic dust lies work as fresh, 
fascinating and physically rav- 
ishing as any thin g currently 
on view. Drawn from French 
public collections by the 
Reunion des rrmsees natianaux, 
some 90 works in all, it seems 
comparatively small a show. 
Its importance to the specialist 
may be assumed, but to the 
more general viewer it is 
important rather for what tt 
tells us of the true scope and 
nature of sculpture itself. 

Its period is the 15th and 
early 16th century to the eve of 
the Reformation, the time 
when throughout Europe, but 
most especially in the north, in 
Germany, the Low Countries 
and northern France, the sim- 
pler, Idealised truths of the 
common faith were being chal- 
lenged by a new and fiercer 
humanism. The certainties and 
pieties of established religion 
remained assured, the imagery 
and iconography accepted. But 
now the emotional and imagi- 
native insula tion of the ideal 
was being stripped away. The 
reality to be faced was that of 
the human condition as it was 
felt directly, the consolations 
of religion conveyed in terms 
of life itself. 

It must have come as quite a 
shock to see Holy Mary as any 
young mother in the street, 
sway-hipped and clutching her 
Child to her side, or looking 
down, in a fragment of a Nativ- 
ity, with the two freshest-faced 
angels we ever saw. Christ’s 
head, bloody beneath its crown 
of thorns, is tortured An angel 
holds a curtain, like a waiter 
about to lay a tablecloth. Two 
bald and bearded apostles, sur- 
viving only as heads and shoul- 
ders. look like two local busi- 
ness-men come for a meeting, 
perhaps a drink. Beneath the 
piety, such naturalism is infi- 
nitely touching. 


More shocking still, perhaps, 
was the penitent Mary Magda- 
len (c.1510) now attributed to 
Gregor Erhart. There she 
stands, at the heart of this 
exhibition, carved in wood and 
painted naturally, as are most 
of the other works. At about 
5'9" she is perhaps rather tall 
for her time, and she is naked, 
dressed only in the cape of 
golden hair that falls down to 
her thighs to reclaim her mod- 
esty. The pose is easy and nat- 
ural, weight on one foot, body 
half turned, head tilted and 
downcast, hands together to 
one side in informal supplica- 
tion. She is a most remarkable 
creature, a mature and beauti- 
ful woman, with her red hair 
and just a hint of double-chin. 

But, from our sophisticated 
late-modern standpoint, does 
such naturalism in sculpture 
stQl make us uneasy, or should 
it be allowed to do so? For the 
received wisdom of modernism 
has been that of truth to 
materials, directness of 
statement and the explicit 
approach. Things are what 
they are, stuff is stuff, the 
object the object. Why go to 
the trouble of carving an 
illusion, an image, something 
that could never be? What is 
the point? 

But how well it is done and, 
the more we look, how 
knowing and inventive it is as 
sculpture qua sculpture. If the 
argument has been to strip the 
image away, leaving but the 
bare formal bones of the work, 
here we have both. Naturalism 
is metaphor after all, that hair 
but a contrived formal system, 
the fall of cloth or skirt across 
a knee an acute reconciliation 
of material limitation to 
observed reality. 

To stand before the 
Magdalen, as before any of 
these things, is to feel a simple, 
poignant gratitude that some 
old artist did indeed see the 
point. And while the force of 
the particular religious 
message may have fallen away, 
the humanity remains to move 
us. Mother and Child, the 



Gregor Erharfs penfient Mary Magdalen, c.1510 


Angels, the Saints, the Christ 
himself, are no less potent and 
imaginative a focus for the 
hopes and fears that are the 
eternal human condition. 

Concurrent at the Louvre 
are two other shows of related 
German art: Drawings ofDurer 


and of the German Renaissance 
(sponsored by la Societe 
d'assurances Gothae r), and 
German Engravings of the 15th 
century from the Edmond de 
Rothschild Bequest (sponsored 
by le Credit Fonder d’lle de 
France). 


Japanese 


kitsch 


F OR a race with such a 
gift for elegant auster- 
ity, the Japanese have a 
remarkable weakness for the 
extravagantly tacky. Watching 
Tokyo's Third Stage Company 
at the Mermaid Theatre after 
Noh and kabuki is like sitting 
down to a Kurosawa film and 
staying on for one of those 
appalling game show clips. 

The problems seem to begin 
when the Japanese allow them- 
selves to be impressed by West- 
ern trivia. With The Angels 
with Closed Eyes, writer/direc- 
tor Shoji Kokami takes an alle- 
gorical stab at three-minute 
culture, with a futuristic pop 
fantasy set after the holocaust 
in an atmosphere-controlled 
dome where a utopia is going 
predictably wrong. Goings-on 
in The Town are observed by a 
kitsch little angel, whose com- 
panion forsakes him to become 
a human called Gabrielle. And 
what goings-on they are: mar- 
riages, divorces, power, fame 
and terrorism locked within 
the fast-forward format of the 
three-minute take and punctu- 
ated by the hearty refrain: 
“Eet’s showtime.'’ (Let's 
dance). 

Kokand's intention would 
seem to be to reach a young, 
urban population who will 
thrill to jokes like “Wings?" 
“Ringo ... no George ... no. 
Wings was Paul”, while imbib- 
ing the Serious Message. 
“There’s a difference between 
truth and things that sell. Peo- 
ple want things that relieve 
them," says ad-man Satch- 
Satch fsic) Taro to would-be 
artist KeL 

The show gives a big clue as 
to why the Japanese should be 
so at home with Andrew Lloyd- 
Webber. Keita Asari’s Jesus 
Christ Superstar had an inno- 
cent datedness that defied cyn- 
icism. Here is pastiche that 
makes knowing nods to the 
Broadway musical the Beatles 
and the Western movie sound- 
track but which teeters on the 
threshold of punk, unable 
quite to give itself to tbe explo- 
sion of youth culture. So we 
are left with kitsch melodies 
and comfortable beats with the 
volume on high by way of 
rebellion. Design wise, Brecht 
meets David Bowie in white 
padded space suits labelled 
"Church”, “Theatre", “Life", 
“nation" . . . 


Claire Armitstead 


Records 


Rare opera takes a bow 


B etter known out- 
side Russia and East- 
ern Europe as a name 
in books than in the 
opera house, Glinka’s A Life for 
the Tsar or Ivan Susanin 
makes a welcome appearance 
on CD. Originally called after 
the loyal peasant Susanin, who 
to 1613 misdirected marauding 
FOlish soldiers and, at tbe cost 
of his own life, saved the new 
young Tsar, the acceptance by 
Nicholas I of the dedication 
prompted the new, longer title, 
dropped by the Soviets but 
now re-instated. A slight case 
of over-reaction? 

Like many hallowed national 
treasures, A Life Jar the Tsar 
no doubt has special appeal for 
those who have grown up with 
it. For those less directly 
involved, musical patriotism is 
not enough- Non-Slavs may be 
slow to latch on to Glinka’s 
mixture of Italian and French 
styles with native woodnates 
wild 

The first three acts have 
their rewarding moments - 
the Polish dances and, still 
more, the ravishing women’s 
chorus in 5/4 time - yet new- 
comers may be wise to turn 
first to act 4 and the epilogue, 
covering Susanin’s big solilo- 
quy in the forest before he is 
killed and. in Moscow, the 

laments of his famil y ming lin g 
with choral rejoicing for the 
new Tsar. Here the sweep of 
Glinka's vocal writing and the 
scoring, clear as frosty winter 
air, show much greater assur- 
ance. In the earlier acts the 
dramatic pace is sluggish, with 
a prolixity unexpected in a 
composer whose mature music 
is notably concise. The conduc- 
tor Emil Tchakarov (he died 
this year at the age of 43), who 
rises powerfully to tbe later 
parts, directs their predeces- 
sors with a numbing respect 
The recording was made in 
Sofia. Boris Martinovich, a 
young bass with an attractive 
voice full of vowel-colour and 
resin, is vigorous, lyrical and 
tireless as Susanin. As his sor- 
rowing daughter Antonida, a 
very young Bulgarian soprano, 
Alexandrina Pendachanska, 
shows ample promise but 
should beware of going shrilL 
That good mezzo Stefania 


Toczynska is firm and even as 
Susanin’s adopted son, Vanya. 
The surprise is the tenor Chris 
Merritt, more familiar in Ros- 
sini but effectively at home in 
this music except when his 
intonation wavers. The Sofia 
Opera Chorus, some untidy 
moments apart, sings with 
fUll-blooded conviction. 

Another opera of major his- 
torical importance, thoroughly 
enjoyable in performance, is 
Cherubini's Lodoiska. The new 


Glinka: A Life for the Tsar 
(Ivan Susanin). Pendachanska, 
Toczyska, Merritt, Martinovich 
/ Sofia National Opera Chorus 
and Festival Orchestra / 
Tchakarov. Sony S3K 46467 
(three CDs). 

Cherubini: Lodoiska. Devla, 
Lombardo, T. Moser, Corbelli, 
Shimell /La Scala Milan 
orchestra and chorus / Muti. 
Sony RSCD 2450 S2K 47290 (two 
CDs). 

Ponchielll: La Giocouda. 
Tebaldi, Horne, Dominguez, 
Bergonzi, Merrill Ghiuselev / 
Santa Cecilia orchestra and 
chorus (Rome) / Gardelii. 
Decca 430 042-2 (three CDs). 
Tebaldi • The early recordings. 
Verdi and Puccini arias. Suisse 
Romande and Santa Cecilia 
orchestras / Erede. Decca 425 
989 - 2. 

Toll dal Monte. Arias by Ros- 
sini, Bellini, Donizetti, songs 
by Bishop, Benedict etc. Pearl 
GEMM CD 9493. 


Chess No 896: 1 Qa6. If Ke3 2 
NcS, or KCj 2 Nfi, or Kd5 2 Qc6, 
or K£5 2 Qg6, or £3 2 Qe& 


recording was made live from 
the production at La Scaia 
Milan (Muti conducting) earlier 
this year, reviewed here at the 
time. Cherubini's reputation as 
severe pedagogue, administra- 
tor and composer of Medee 
hardly encourages one to think 
of him in connection with ligh- 
ter things. Yet Lodoiska is not 
only an opkra-comique in the 
textbook sense with spoken 
dialogue but has genuinely 
comic scenes as well. The score 
is full of instrumental flour- 
ishes and chuckles, clearly rel- 
ished by Muti and the admira- 
ble Scala orchestra. 

Recording an opera-comique 
with dialogue spoken by an 
international cast Is tricky. 
Here, with the exchanges (in 
French) short and mostly to 
the point the result is tolera- 
ble. As she was In tbe theatre, 
MarieUa Devia's heroine is 
impressively firm and lustrous 


in the fine first-act trio, where 
Lodoiska sings off-stage (call- 
ing for help from her prison- 
tower), less so in later scenes. 
As Floresld, Bernard Lombar- 
do’s voice, small for the large 
theatre, records well As TUzi- 
kan, the Tartar chieftain who 
rescues the prisoners, Thomas 
Moser has to compete with all 
too audible stage action. Ales- 
sandro CorbeUi repeats his 
excellent Varbel — a buffo idle 
and the best in the opera. 

Decca has released a galaxy 
of recordings by Renata 
Tebaldi, now transferred to 
CD. From the complete operas 
I selected Ponchielli's La Gio- 
conda, which fully sustains 
Tebaldi’s reputation as one of 
the finest lyric-dramatic sopra- 
nos of tbe post-war period. Her 
performance of the title-role - 
In' the last act a marvellous 
opportunity for a singer of the 
right quality - is outstanding. 
La Gioamda, unaccountably 
neglected by the leading opera 
houses, invests Boito's lurid 
melodrama, based on a Victor 
Hugo play, with a kind of Ver- 
dian dignity. It is superior, 
surely, to many of its verismo 
successors. The strong cast 
includes Bergonzi outstanding 
as Enzo Grimaldo. 

The disc of early recordings, 
with arias by Verdi and Puc- 
cini and the complete third act 
of Aida (1952), shows Tebaldi's 
voice in youthful bloom, natu- 
ral radiance and breadth of 
style nurtured by sound tech- 
nique. In consequence, while 
sopranos all over the place 
were pushing their voices 
beyond their natural limits 
Tebaldi, as La Gioamda shows, 
conserved her resources intact 
In addition she learned to 
refine her style and go further 
beneath the surface of a role. 

One Influence on Tebaldi it 
appears, was the records of 
Toti dal Monte, a distinguished 
soprano leggiero who flour- 
ished in the years between the 
wars. Pearl's selection is a 
timely reminder of dal Monte's 
special quality - highly pol- 
ished execution veined with 
pathos and humour. Arias by 
Rossini Bellini and Donizetti 
- those from La figUa del reg- 
gimenlo are especially delight- 
ful- Among other good things 
some well-remembered Vene- 
tian And Sidlj^o trifles. 


Ronald Crichton 
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Louche poet 




T HE CENTENARY of tbe death of 
Arthur Rimbaud, one of the 
greatest poets of 19th-century 
France, is being commemorated 
in Paris this weekend with a great swathe 
of events, concerts and exhibitions at La 
VUlette. Les Annies Rimbaud, first 
launched in March of this year to a fanfare 
of publicity at the Palais Royal is likely to 
be remembered as one of the more extrav- 
agant and bizarre “grands projets cultu- 
res” of the Mitterrand years. 

Rimbaud, the poet who turned his back 
on literature when he was little more than 
20 years old, and whose short life - be 
died, like Mozart, at the age of 37 - 
seemed to embody a spirit of restlessness 
and defiant opposition to the values of the 
society into which he was born, will have 
been canonised as one of the great cultural 
icons of those and our times. The devil 
himself will have been beatified. 

Jean-Nicolas Arthur Rimbaud was bom 
in the town of Charleville, in the 
Ardennes, in 1854. 

is The old town mill there was reopened 
in 1954 as the Musfie Rimbaud. Rimbaud 
hated Charleville for its cramping, bour- 
geois oafishness. His father, a captain of 
infantry who served in Algeria and the 
Crimea, and whose greatest gift to his son 
was a translation of the Koran into French 
that Rimbaud later used to teach himself 
Arabic, left home when Rimbaud was six 
years old; his mother, who outlived her 
sou by 15 years, was a strict, overbearing 
woman for whom Rimbaud’s life was a 
cause of perpetual anguish. 

A brilliant pupil who carried off all the 
prizes from the Collage de Charleville, 
Rimbaud was fortunate In having the 
young Georges Izamhard as his professor 


his release. 

The following year Rimbaud sent a let- 
ter and various poems to Paul Verlaine, 
already an established poet, who, recog- 
nising the younger man’s talents, 
responded eagerly: “Venez, chere grande 
am e, on vous appelle, on vous attend.” 
Rimbaud and Verlaine spent almost two 
whole years together, years of wandering 
(Arras. Paris, Brussels, Ostend, London): 
of vagabondage, drunkenness, acrimoni- 
ous separations and tearful reunions; of 
great poetry. Rimbaud’s presence had a 
disastrous effect upon Verlaine and his 
young wife. 

By this time, Rimbaud's usage of him- 
self and the behaviour that accompanied 
it, had been polished to perfection: that 
clay pipe and its spumes of filthy, reeking 
tobacco; the long, unkempt hair whose lice 


Michael Glover looks at 
Rimbaud the man as Paris 
celebrates his centenary 


of rhetoric. Izambard, recognising the 


ugmsing 

boy's extraordinary gifts, encouraged him 


to write poetry. It was to Izambard that 
Rimbaud, in his 17th year, addressed 
important letters about the nature and 
purpose of his own poetry and poetry in 
general And it was to izambard that Rim- 
baud turned for help when his first adven- 
ture ended in near catastrophe. 

Rimbaud ran away to Paris for the first 
time in 1870. An imminent war with Prus- 
sia was being rumoured in Charleville and 
its twin town Mezferes, where a garrison 
was based. Rimbaud never reached his 
destination: he was arrested for having an 
invalid ticket and thrown into Paris’s 
notorious Mazas prison. Izambard secured 


he cracked between his fingers; and other 
equally disgusting personal habits. 

It was in July 1873 that the violent inci- 
dent took place that brought their liaison 
to an abrupt end. After a drunken quarrel 
in a Brussels hotel Verlaine shot Rimbaud 
in the wrist He was sentenced to two 
years imprisonment and the judge ordered 
tha t he be examined for suspected peder- 
asty. Upon his release, the two met again, 
far the last time. Verlaine tried to convert 
Rimbaud to Catholicism. Rimbaud, vio- 
lently anti-clerical, would not be per- 
suaded. Having lost his “epoux infernal". 
Verlaine retreated Into sanctity. Neverthe- 
less, the impact of Rimbaud upon the older 
man endured, and it was Verlaine who 
wrote the preface to the first edition of the 
Collected Poems of 1895. 

By the midl870s, Rimbaud had turned 
his tar* on poetry altogether and had 
opted for a life of perpetual wandering, 
interrupted by intermittent returns to 
Charleville. In 1876 he signed a six-year 
contract to serve as a mercenary with the 
Dutch Colonial Army, but deserted. By 
I860, he had made his way to Aden, and it 
was in the Middle East and North Africa 
that he was to spend the last ten years of 
his life, trading in coffee, skins, ivory, 
musk, exploring some of the remoter 


regions of Ethiopia. 

In 1376. hG was dealing in arms on 
behalf of Meaekil, King of Choa, a perilous 
undertaking that required him to nde at 
the head of a desert convoy of 30 camels 
carrying 2,000 guns. Unfortunately, hu 
efforts were hindered by Anglo-French 
accords relating to the export of arma- 
ments. The French authorities regarded 
him with some suspicion, describing: him 
in one official despatch as "louche". 

By 1891. he was suffering serious prob- 
lems with a swolien knea When the pain 
became intolerable, he designed a stretch- 
er-bearer for himself and had himself car- 
ried back to the coast. When he reached 
Marseilles, his left les was amputated, but \ 
the disease (cancer) continued to spread, 
and in November IS?I he died of it. slowly, 
agonisingly. 

Rimbaud was a scabrous, surly, insolent 
specimen of humanity who during hi« 
later teenage years briefly nurtured a tal- 
ent for poetry that seemed to consume his 
life. His idealism was extravagant, child- 
ish, immature in its audacity. He experi- 
mented upon himself, with alcohol and 
hashish, in order to achieve an exalted 
vision of poetry that he described as the 
derangement of the senses. He regarded 
himself as being, in some respects, godlike 
- for all his godlessness. He was con- 
cerned to know, to experience, to read, 
everything that he could lay his hands on; 
it was with reluctance that the librarian of 
Chari eville’s bibliotheque handed over the 
alchemical treatises, tbe socialist tracts, 
the pornographic literature . . . 

And this year France has been celebrat- 
ing his achievements with rock concerts, 
chain letters, poetry competitions for 17- 
year-olds. compact discs; plaster 
maquettes, T-shirts and careful modifica- 
tions of a contemporary photograph that 
succeeds in transforming him into some ; 
sulky hero of Euro-rock - as if he were a 
latter day Jim Morrison. Is he debased and 
vulgarised in the process? Would he be 
scandalised? Could anything have scandal- 
ised Rimbaud? 


■ ' -ki 


YV 

The Plymouth Arts Centre is celebrating 
the centenary, of Rimbaud's death with a 
series of talks and poetry readings, a pub- 
lication, Rimbaud Centenary - Ptymoudi 
1991 (£6.95), and two -exhibitions (Oct 26- 
Nov 23), one illustrating the poet's life, the 
other a collection of paintings, drawings 
and collages inspired by the poet. 


Life on 


the 


riverbank 


A LAN Bennett’s adap- 
tation of the Edwar- 
dian classic The 
Wind m the Willows, 
revived at the National’s Oliv- 
ier Theatre, says as much 
about Bennett as it does about 
the story’s creator Kenneth 
Grahame. It paints a gently 
reactionary portrait of an 
E ng land populated by spivish 
weasels, bachelor rats and 
rhinleas toads. There seems lit- 
tle doubt that the fondest affec- 
tion of both authors lies with 
Mole (Adrian Scarborough), a 
perceptive and self-effacing lit 
tie Northerner, and big, gruff 
Badger, who treats lost hedge- 
hogs to lumpy porridge in his 
booklined snug and recognises 
the value of good, solid com- 



Aiosra Mu* 

Desmond Barrit as Toad in Alan Bennett’s adaptation of *WTnd in ttie Willows' at the National 


monsense. 

It is all so archetypally 
English in values, tone and 
temperament, yet so far 
removed from the wide world 
of present-day realities. Nicho- 
las Hytner's revived produc- 
tion rightly underlines the 
humanity of the riverbankers, 
dispensing with any Illusion 
that this is a twee children's 
fable: Michael Bryant’s Badger 
- a survivor from the original 
cast - is rather ferociously 
styled in black and white. 
David Ross's Rat is a bossy 
naval pedant far removed from 
the relaxed messer-about in 


boats that I remember from the 
book, while Toad Is a bulbous 
member of the lesser-aristoc- 
racy whose loveable reckless- 
ness is offset by a less loveable 
ohliviousness to other people’s 
needs. 

Here, I think both play and 
production could hit harder: 
Toad does, after all sell his glo- 
riously Eeyore-ish horse (Ter- 
ence Rigby) for a bowl of stew. 
The thoughtlessness with 
which be does so, and the will- 
ingness of his friends to forgive 
him for it, says something 
rather more barbed about soci- 
ety than is afforded by fbe 
riameUke affability of Desmond 
Barrit’s Toad (a take-over from 
Griff Rhys Jones) . 


But it was ever Bennett’s 
style to allow social criticism 
to slide by in frivolity. He 
offers no doubt but that the 
status quo of Toad inwfing it in 
Toad Hall is preferable to a 
take-over by weasally specula- 
tors intent on developing it 
into Toad Hail leisure centre 
and marina . 

The best part of it all is Mark 


Thompson's set. a corkscrew 
revolve which rotates upwards 
to plunge us down through the 
tree roots into the subterra- 
nean homes of the riverbank- 
ers: neat, wooden units for Rat; 
venerable oriental rugs for 
badger and a snug little two- 
bed garret for mole. 


Claire Armitstead 


The City of London 
Antiques & Fine Art Fair 

Supported by 

®&e Soils Qtfrgrspli 


20—25 November 1991 

Barbican Exhibition Hails, 
Barbican Centre, London EC2 

A fair or outstanding quality in tbe 
heart of the City. 


Wednesday 2.00-8.30 
Thursday— Friday 1 1 .00-8.30 
Sflmrday-Sunday 1 1 .00-7.00 
Monday 11.00-5-00 


OrgtmUedby 

R aymon d Gubbay Exhibitions Ltd 
Tel: 081 - 441 8940 
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P lCAD fU.XPCTouaSl.Tri 071 JHT.mB 

Torarich Ubuidk rdw7 
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Rettum to the Forbidden Planet 

Price**? JM1S30 TOJM3MO0 
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Death and the Maiden uoniDaci* 
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f A MASKED PALL 
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It's Ralph 
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Miss Saigon 
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The Woman In Black 
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Trisha Brown Dance Company 
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Bertie Badeevs Christmas Adventure 
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The Mousetrap 
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When She Danced E/mtiDembtru 
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Phantom of the Opera PmnDmteU 
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The Phantom of the Opera 
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A Swell Party 
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A Tribute to the Bines Brothers 
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imbtumjoui 
Five Guts Named Moe 
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Theatreline 
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GrtUitea! JtTOUETAaLBnTCEOOLIP 
P*CTCllTfl«Mfr»H TriferVfaJLi 



NOtfICf4DON4hwrrLane.Titon-40Mff7ZliMfl|yn 

Can 


folMWtinUn -**HJIHmWllT>TJHI* , rfUf ‘~~*f 

^ Us<wt36poH-peakar4flpatoUpthertfaBco 


“Ribr Hoflwrw P^esmUQ3Q-asS0 T0U443MP 


twZLI'.v “it UA. 

Theatreline la produced bf 5-W.E.T. to 
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BBC1 


7.25 News. 7-30 Ovtde. 7-40 Opposites Attract 
7-50 The Jetsoos. 0-15 ChucfcJavtoJon. 235 Dun- 
geons and Dragons. 8-00 Going Lhrei 11.15 The 
Cord Mayor's Show. 

12.12 Weather. 

12.15 Grandstand introduced by Stew 
Rider. Including 12.20 Football: 
European dub and championship 
preview. 12.35 Racing from Chel- 
tenham; The Flowers Original 
Handicap Chase. 12.50 Football: 
Round-up and preview continued. 
1.05 News. 1.10 Racing: The Whit- 
bread White Label Hurdle Race 
(H’Cap)- 1*25 Rugby League/Net- 
baJI, Previewing the afternoon's 
matches. 1.40 Racing: The Mack- 
eson Gold Cup Handicap Chase. 
2.00 Netball: England v West 
i- Indies from Sheffield. Commen- 

tary la by Hazel Irvine and Sue 
Campbell. 2-50 Rugby League: 

Live coverage of Great Britain v 
Papua New Guinea from Central 
Park. Wigan. 3.40 Football Half-' 
times. 3.50 Rugby League: Con- 
tinued coverage. 4.35 Final 
Score. Times may vary. 

540 News. 

5.10 Regional News and Sport. 

5.15 One to Win. 

545 Only Foots and Homes. 

6.15 Bruce Forsyth's Generation 
Gome. 

7.15 CtiaDenge Anmfm. 

B.05 Birds of a Feather. 

0*35 The House of Eliott. The sisters 
find a theme for their new collec- 
tion and are introduced to an 
Important fashion writer who all 
but ruins their reputation. Penulti- 
mate episode starring Stella 
Gonet and Louise Lombard. 

MO News and Sport; Weather. 

MO Royal BrttMi Legion Festival of 
Remembrance. In the presence of 
the Queen, the Duke of Edin- 
burgh, the Queen Mother and 
other members of the Royal Fam- 
ily, the Massed Band of the 
Guards Division play as the 
Armed Forces and Chelsea pen- 
sioners assemble with their stan- 
dards on the stage of The Royal 
Albert Hall. The occasion Is nar- 
rated by Richard Baker. 

11.20 Fflim Child's Way. Meel Chucky, 
a delightful, child-sized cuddly 
doll, with an appealing smile. 

Every child wants one. But 
Chucky is possessed by some- 
thing more than kid appeal. Star- 
ring Catherine Hicks (1968). 

1245 Weather. 

12*50 Close. 


BBC2 


SOT Open (Jnlvwalty. 11 JK Spirit of Asia. 1U5 
pm Holiday Outings. 12 . 1 s Rim: Mi Butfv’s 
Stem. • 


3.35 


&40 


5.10 


7.55 

8,10 


143 Hairs and Graces. Panshurst 
Place In Kent. 

2.15 Network East 
2M HahabtiaraL (English subtfttes). 
*25 Why Did the Bootle Cross the 
Road? 

FHm: Casino Royals. Colourful 
and lavish James Bond spoof 
with an all-star cast Including 
David Niven, Peter Sellers and 
Ursula Andress (1957). 

Ptay Bridge with 2a. New series. 
Learn to play one of the world’s 
most popular pastimes with lead- 
ing bridge player Zia Mahmood. 
Including tips from Omar Sharif. 
Japanese Language and People. 
Late Again. 

Have I Got News tar You? WHh 
comedian Steve Frost and jour- 
nalist Michael White. 

News end Sport; Weather. 

Sounds of the Sixties. 

The Second Ruslan Revolution. 
Gorbachev encouraged the 
nationalists In Lithuania, Armenia 
and elsewhere. But they soon 
demanded their independence. 
This is their story. 

Ox: The Magazine. A two-part 
Late Show Special to coincide 
with tonight's Performance play 
begins with a short archive film 
detailing the history of Oz and 
events leading up to the Infamous 
trial. 

P er for ma nce. The Trials of Or. 
Dramatisation of the 1971 Old 
Bailey trial which saw the three 
editors of Oz magazine facing a 
charge of corruption, which pro- 
voked more letters to The Times 
than the Suez crisis. Starring 
Nigel Hawthorne, Leslie Phillips 
and Simon Callow. Last In series. 

11.18 Obs Twenty Years On. In the 
second half of this Late Show 
Special, Jonathan Dlmbleby 
chairs a debate about the then 
and now of Or Participants 
Include the defendants Neville, 
Dennis and Anderson, and Ger- 
maine Greer. 

Flbe: Two Friends. Louise and 
Kelly were best friends at school. 
But their relationship la affected 
by a small event, and over the 
years they grow apart Starring 
Emma Coles and Kris Bidenko 
(1986). 

Del It Denes Energy. 

2.00 Close. 


SATURDAY 


LWT 


CJW TV AjU. 9,25 Motormotflh. llJt The ITV 
Chart Shew. 1230 pm Superman. 

1-00 ITN N e ws ; Weather. 

1.05 LWT News: Weather. 

1.10 SaM and Graavata. (an and 
Jimmy look ahead to the Euro- 
pean Championship matches In 
which England, Wales and Scot- 
land hope to qualify for the finals 
in Sweden next year. They also 
preview Northern Ireland's match 
against Denmark and round-up 
the week's other important 
results, Including Liverpool's 
match against Auxerre. 

U5 World Cup Goff. Highlights of the 
3dth Golf World Cup from La 
Querce, Rome. Renton Laldlaw, 
Peter Gee and Jim No Word pro- 
vide the commentary as 32 two- 
man teams from around the 
world compete over 72 holes for 
the World Cup and International 
Trophy. 

3-00 Fflnr The Big Trees. A greedy 
lumberman tries to destroy a 
giant redwood forest Action 
adventure starring Kirk Douglas 
and Eve Miller (1952). 

MS Results Sendee. 

JUIO ITN News: Weather. 

035 LWT News: Weather. 

8.10 10 Sharp! 


CHANNEL4 


AM Early Morning. 930 Same DNsranca 10JM 
Travelog. 1030 Wagon Train. 1130 Tony Jack- 
lln's Pre-Celebrity Golf ClMltange. 1230 pm 
American Football - Red *2. 

1.00 Forty MU] ton People. Made In 
1939. this film explores health 
problems caused by Britain's 

industrialisation. 

1 JtS Racing from Doncaster. Intro- 
duced by Brough Scott. Including 
the 1.30 Forte Ladies Stakes Final 
(H'cap). 2.05 William Hill Novem- 
ber Handicap, 2.36 Remembrance 
Day Stakes, and the 3.05 Coalite 
Dragon Stakes. Commentary is 
by Graham Goode. 

WO Rim: The Green Men. A profes- 
sional assassin attempts to dis- 
pose ol a pompous politician but 
is foiled by a vacuum cleaner 
salesman. Starring Alastair Sim 
and George Cole (1956). 


REGIONS 


TO REGIONS AS LONDON EXCEPT 
AT THE FOLLOWING TIMES* 

JUIQI |Ai 

1230 Ulfttra&ali 1991. 1.05 Anglia News 1JS 
The A- Team. 250 Secret at she Incas. <1354) 
5.05 Afkglte News. Spon 520 Warner Cartoon. 


1230 Munster* Today. 1J)S Border News 145 
Hard Time on Planer Earth. 250 Batman: The 
Movie. 5.10 Border Now*. 215 Cartoon Time. 
11-25 Paternity. 


1230 The Monsters Today. 145 Central News 
2 55 Floods of Fear. 230 Cartoon Tima. MS 
Central Mem 5.10 Central Sports Special - 
Coal* Extra 11.25 Cine mAnr actions. 11.55 
Stripes 
CHANNEL: 

1230 Blockbusters. 1-05 Diary Dates. 1-55 The 
Ufa and Times ol Grizzly Adams. 255 World 
Cup Golf. 3.55 The A-Team. 5.0S Channel 
News. 5.1D Puffin's Pla(l)ce 5.15 Cartoon. 


1230 Beatha’n Fhaaaich. 145 Grampian Head- 
lines 146 Beachd. 2fi0 The Life and Times of 
Grizzly Adams 245 Wrestling. 445 Scots port 
Results. SM Grampian Headlines 219 Criome- 
gan. 5*15 Pin li in Writing. 200 Grampian 
Weather. 11.25 Paternity. 119611 


745 Stay Lucky. Lively's trip to his 
birthplace takes an unexpected 
turn when he suddenly goes 
missing. Light-hearted drama 
wtta Dennis Waterman, Jan Fran- 
cis, Ntall Tolbln and Emma Wray. 

8«43 mt News; Weather. 

9jOO LWT Weather. 

205 Fttnc The Karate Kid. A teenager 
moves to California joins a 
karate dub and Is befriended by 
an elderly Japanese man who 
teaches him the secrets of the 
martial art Premiere starring 
Ralph Macchlo and Nortyukt Pat 
MOfita (1984). 

11-25 Tour of Duly. Goldman 

Investigates Doyfe's activities, but 
he must ask Alex for help. 

12 m Get Stuffed; ITN News HeadiVnes. 

12*30 WCW Pro Wrestling. 

1^0 Get Stidfod. 

New Music; ITN News HeadIKnes. 
B aaah aE 1991; ITN News Heatf- 
ones. 

Night Heat 
The Htt Man and Her. 


MO Right to Reply. 

7410 South. Two very different views of 
Africa The first film. Farewell 
G DR, otters an Insight into the 
plight of 15,000 Mozambicans In 
Germany who are fading a rising 
tide of racism. The second. Birth 
of a Democracy, examines Cam- 
eroon's current political situation. 

Rtoc The LatfyftJBers. AJec Guin- 
ness stars as the leader of a 
gang of crooks whose attempts to 
commit the perfect crime are 
Coiled by an elderly landlady. 
Classic Ealing comedy also star- 
ring Peter Sellers and Katie 
Johnson (1956). 

Next Stop Hottywraod The Heart 
of tile Deal. A thirtysomething 
accountant Is forced to re-evalu- 
ate his I He when two mysterious 
visitors demand an unthinkable 
donation. 

10.10 nine Last Images of tha 

Shipwr eck . Lorenzo Quinteros 
stars as a would-be great novel- 
ist who believes he has found his 
inspiration when he saves a 
young woman from the brink of 
suicide and becomes involved 
with her family. Premiere also 
starring Noemi Frenkel. Shown 
as part of the Mondo Cinema 
season (1990).(English subtitles). 

1235 The Oprah Winfrey Show. 

1-25 American FootbaH - Red 42 
1-50 The Word. 


11.30 Pepplna 1200 The I TV Chart Show. 145 
Granada Nows 250 Doctor at Large. 205 Gran- 
ads nows 5.10 Granada Goals Extra. 11*25 
Paternity. 

HTVt 

1230 The Munstsra Today. 145 H7V Newa 145 
The Life and Time of Grizzly Adams. 250 
Drums Along the Mohawk. 5 j 06 HTV News. 

MTV Welee ae HTV eneepti 
220 Canoon Time. 

SCOTTISH! 

1230 Dinosaurs. 1.95 Scotland Today, lit The 
Yangtze Adventure. 240 Batman: The Movie. 
(1966) 505 Scotland Today. 5.15 Cartoon Time. 
9.00 Scottish Weather. 11.25 The Young Riders. 

im 

12J0 The South West Week. 1.05 TSW News 
200 Where fl s Wllilo. (T877) 205 TSW News and 
Sport 2.1 G Gus Honey bun's CarroonUvne. 

TVSl 

12JB0 Blockbusters. 1JQ5 TVS Newa 135 Tha 
Life and Times of Grizzly Adams. 255 World 
Cup GoH. 255 The A-Team. 205 TVS News and 
Sport 2TS Cartoon. 

TVNETEESf 

1230 Munster* Today. 146 Regional News. 
136 Matlock. 250 Doctor at Large. (1957) 636 
Northern Life Sport Special. 215 Cartoon Time. 
11.25 Paternity. (1981) 

uum 

1230 Dinosaurs. 135 Superstars of Wrestling. 
5 j 06 Ulster News and Sport 9-00 Ulster News- 
time 11*25 Paternity. (19B1) 


1230 Kfltis and Dog. 125 Calendar News 1J5S 
The A-Team. 230 Batman; The Movie. 6.05 
Calendar News 215 Cartoon Time. 1125 Mad4- 
gan (1968). 

S4C WALKS AS CHANNEL 4 EXCIPTh- 

230 Jeffln. 10.00 The Time Tunnel. 11-00 A 
Brush with Art 1130 Same Difference. 1200 
Travelog. 230 The Wonder Years. 740 Newyd- 
dfcon Noe Satiwm. 735 Bacha HI Olla. 210 
Margaret Williams. 545 Desmond's. 9.16 Do 
Not Disturb. 945 Tocyn Tymor. 1025 The Black- 
board Jungle. 





SUNDAY 



| BBC1 

| BBC2 

| LWT 

| CHANNEL4 | 

| REGIONS j 


840 The Train Now Departing. 210 News. 216 
TWIn Windsurfers and the Atlantic. 1209 See 
Heart 10L30 Cenotaph Sendee. 1145 Remem- 
ber. 

1200 Through ths Looting Qls— ■ The 
social history of dress In Victo- 
rian times. 

1230 Country Ftie. Rupert Segar 

reports on the methods used to 
monitor the pollution of r Ivors. 
1256 Whether for Farmers. 

1410 News; On the Record. On the 
Sunday after the Autumn State- 
ment and in the run-up to the 
Mtuu»U lei ittalfcs»~Jonathan~ ~ * 
Dlmbleby asks toe Chancellor of 
the Exchequer, Norman Lament 
what are the chances for eco- 
nomic recovery In Britain and of 
reaching agreement on the Dutch 
* draft treaty. 




.* ___i c 







9J00 Him: A Man for All Seasons. Loy- 
alties are strained when Sir 
Thomas More opposes the 
divorce of King Henry VIII. Histor- 
ical drama starring Charlton Hes- 
ton and Vanessa Redgrave 
(1988). 

Cartoon. 

The Clothes Show. Dawn French 
models her collection for the 
fuller figure. 

B.10 Tomorrow — The World. Philippa 
Davies and Phillip Hodson dem- 
onstrate how saying 'no' can 
build up self-confidence. 

S-20 News. 


7.25 But First This On Two; Tales of a wise 
King and the Devil. 7J3S Chsrile Brown Spe- 
cials. 745 P Laydays. 215 Bltsa. 239 Tailing 
Teles. S45 Babar. 219 Blood and Honey. 230 
Defenders of ths Earth. 250 Blue Peter Omni- 
bus. 1649 The Boy from Andromeda. 1140 
Boxpops. 1140 The OnZone. 1240 Around 
Westminster. 

1230 Flfw Cany on Su i ea rnin g. A 

detective Investigates a revived 
corpse and his vampiric sister. 
Spoof horror comedy starring Jim 
Dale, Harry H Corbett and 
Fenelfa Fielding (I960). 

_24>S FffaitL Tokyo Story. When an . . . 

elderly couple visit their grand- 
children, they feel that they ham 
become a burden to the family. 
Domestic drama starring Chishu 
Ryu and Setsuto Hara (1953).(En- 
gllsh subtttle8). 

4.16 Roii^i Guido to ths WorflcTa Jour- 
nsys. Zimbabwe. 

205 Rugby SpscfaL New series. Feat- 
uring action from The Currie Cup 
Final. Plus, the second round of 
the Pllklngion Cup where Sale 
take on Moseley. 

645 Travel Show Giridea New series. 


200 TV-em. 225 Disney Qub. 1215 Link. 1230 
Remembranco Day Service. 1L30 Return to 
Jutland. 1200 The Human Factor. 1240 pm 
LWT News Wsekend. 

140 rTN News; Weedier. 

1.10 Walden. An examination of by- 
elections and General Election 
policy In the fight of last Thurs- 
day's three by-election results; 
The Day. 

8-00 Yangtze Adventure. Documentary 
following the story of one of the 
longest rivera In the world. 

FflfiK PteMK The Movie. Ths 
cloaked avenger rescues an 
important executive from some of 
the world's most notorious crimi- 
nals. Action adventure starring 
Adam Wtet and Burt Ward (1968). 


235 The 


The Money Programme. Interview 
with Lord Wefnetocfc, managing 
director of GEC, who answers his 
City critics, discusses the future 
strategy of GEC and toe future of 
defence in Britain. 

7.15 The Birth of Europe. Examining 
how mineral oil — which 
appeared in Russia at Baku on 
the Caspian Sea - changed the 
whole of European society. 

8.10 Cenotaph HtgM g tE 2 

946 Did You See? Dame Shirley Por- 
ter, Lord Mayor of Westminster, 
Michael Rudmon, theatre director 
and actor Tony Robinson (Bald- 
rick in the Blackadder series) 
review Volvo City, a Channel 4 
Cutting Edge doc u mentary, the 
latest In B&CZ's Performance 
season and BBCTs 'Alio 'Alio. 

235 Not MooarL An unusual homage 
to the great artist In toe bicenten- 
nial year of his death. The pro- 
gramme explores Mozart's 
oppressive relationship with his 
tether. Female jazz artist Ute 
Lemper plays the composer In 
this fantasy alongside Tony Rohr 
and David Thomas. With music 
composed by Michael Nyman. 

IOlM Little England. The Cup ol Tea. 

10.1 a Changing Step. Drama written by 
and starring Anthony Sher. 

1146 Del Its RapMo. 

1220 does. 
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Songs of Prates. From the Church 
of St John the Evangelist in 
Accrington. 

7.15 You Rang, ATLovd? New series. 

With guest Barbara Windsor. 

8435 Tmlnsr. John Gray discovers that 
his mother Is being pressurised 
by ruthless loan shark Malcolm 
Bums to pay her huge gambling 
debts. Starring David McCallum. 
5.00 News and Weather. 

0.15 Jute City. David O'Hara, Joanna 
Roto and John Sessions star In 
this final part. 

Heart of the Matter, Joan 
Bakewell talks to Irene Dowse 
who donated one of her own kid- 
neys when her son was dying, 
and examines the dilemmas 
associated with human organ 
transplantation. 

The Days and Nights of Molly 
Dodd. 

11.15 Japane s e Language and People. 
1146 MoltabfiaraL (English subtitles). 
1225 Weather. 

1240 Close. 


10.15 


10^0 


6yOO Animal Country. Featuring colour- 
point cats and a mlxed-up seal 
that thinks It's a human being. 

230 ITNNews; Weather. 

645 LWT News; Whether. 

640 Appeal. Valerie Singleton 

appeals on behalf of CICRA 
(Crohns In Childhood Research 
Association). 

646 Highway. Harry Secombe visits 
Portsmouth, home of the Royal 
Navy. 

7.15 Beadle's About 

745 Tha Ruth Randall Mysteries: 

From Doon wfltti Death. Part one. 
When a married woman tells to 
return home one evening, her 
husband becomes suspicious. 

845 London’s Burning. 

946 ITN New s ; Weather. 

IOjOO LWT Weather. 

10u06 Spitting huge. New series. 

1048 The South Bonk Show Melvyn 
Bragg profiles Dame Vera Lynn, 
who has become more than Just 
the Forces 1 Sweetheart Over the 
years her singing has captured 
the sentimental heart of the 
nation; The Day. 

Cue lie Music. Barbra 
Streisand's One Voice concert 
Him: The Blues Brothers. A band 
reunites In a desperate attempt to 
save an orphanage. Musical com- 
edy starring John Belushl, Dan 
Aykroyd and the Blues Brothers 
Band. WHh cameos by Steven 
Spielberg. Steve Lawrence and 
Twiggy (1900) 

340 FHm: Sdrimaukt: Blood Trace. 
Two Polish long-distance truck 
drivers are murdered by mistake 
in this police thriller. 

5JOO Pick of the Week. 


200 Early Morning. 225 The Sword of Ttpu 
&ultan.(EnQlish subtitles). 10.00 A Week In PoTL 
tics - Second Edition. 1040 Dennis. 11.10 
Round the Bend. 1140 The Lone Ranger. 1240 
Utile House on ths Prairie. 

1410 Voyage to the Bottom of the Sea. 

240 FHm: Tha Miracle Woman. Bar- 
bara Stanwyck ptays a minister's 
daughter seeking revenge 
against the congregation which 
hounded her fattier to his death. 
Also starring David Manners 
(1931). 

340 Rickshaw Man. 

345 Burning Books. Discussion of 
biographies of Anne Sexton and 
Laurence OUvier also toe "pulp 1 
western. Alistair Thaln discusses 
hte book, Skin Deep, with Pam 
Hogg. 

446 Answer ing Back. Mary Goldring 
interviews the Rt Hon Malcolm 
Rffltind MP, Secretary of State for 
Transport Among the Issues he 
will be asked about are railway 
privatisation, the Channel Tunnel 
and the rood building pro- 
gramme. 

446 News Summery; Weatiier. 

540 Family Pride. 

5^0 The StoryteBer. 


rrv raoftOMS as lonpo m except 

AT THE FOLLOW MO 


1240 Goals Galore. 1245 Anglia News. 240 
World Cup Golf. 540 Dinosaurs. 540 Buileeyo. 
645 Anglia Nows. 1040 Regional Weather. 


1240 Gardening Time. 1256 Border News. 340 
BhowanJ Junction. {1856) 540 ScotsporL 200 
Bullsey*. 235 Border Nows. 1145 Prisoner 
Cell Block K 
CENTRAL: 

1240 Gardening Time. 1245 Central News 640 
The Spectacular World d Guinness Records. 
236 Central News 1040 Local Weather. 1145 
Prisoner: Cell Block H. 


1240 Reflections. 1245 Lss Fra nests Chez 
Voiia. 1250 Tele-Journal. 200 Wonderful World 
of Disney. 645 Channel News. 


1240 Jack Thompson Down Under. 1245 
Grampian Headlines. 240 Coronation Street 
340 The Silk Road. MO Animal Country. 440 
Bulbey*. 540 Sootaport 200 Scotland's Lar- 
der. 235 Grampian Headlines. 1200 Grampian 
Weather. 1145 Prisoner Ceil Biota H. 


1145 


640 The Cosby Show. 

740 Equinox. Until recent advances 
made In archaeological dating 
techniques, scientists thought 
that The Qafez Boy find was 
about 30,000 years old. Equinox 
investigates toe methods which 
defied this assumption. 

840 Whicker Way Out West Alan 
Whicker delves Into the bizarre 
world of plastic surgery and 
meets surgeons who have made 
a fortune from altering people's 
faces, tucking buttocks and re- 
shaping other parts of the anat- 
omy. Previously shown on ITV. 

840 American Football. 

1040 FHm: A Face ki the Crowd. A 
young drifter, discovered by a 
television executive, is turned 
Into a star. Shown as part of the 
Rebels with a Cause season. 
Melodrama starring Andy Griffith, 
Patricia Neal and Lee Remicfc 
(1W7). 

1230 Ftans Petite Blancs Au Manioc. 
French development workers 
arrive in Senegal to find Africa is 
not as they expected. This film 
continues the Cinema from Three 
Continents season (1988).(Ervglfsh 
subtitles). 


1245 Grenada This Week. 1240 Asp Ksa Hsk 
246 Taylor and McMenemy. 245 The Spectacu- 
lar World Of Guinness Records. 210 Matlock: 
The Billionaire. 540 Coronation Street. 045 
Granada Nows 1146 Prisoner: Cell Block K 
HTVi 

1230 Survival - The First 30 Years. 1246 HTV 

News 240 HTV Newsweek. 240 Planning the 

Small Garden. 046 HTV News 

HTV Watea as HTV oousptt 

1240 Pony Club Mounted Gomes. 240 Farming 

Watea 


1240 The Munro Show. 1245 Scotland Today. 
200 Glen Michael's Cartoon Cavalcade. 240 
The Lltue Foxes. 440 Swimming. 200 Scot- 
sporL 640 Scotland's War. B45 Srotland Today 
1145 Swimming. 


1230 TSW Farming Week. 1245 TSW Nows 200 
Fisheries News. 215 The Spectacular Wbrid or 
Guinness Records. 245 Cartoon Time. 540 The 
Hooper EUoob Highway. 2S5 TSW News 1145 
Prisoner; Cell Slock H. 

TVS 

1240 TVS News. 1243 Agenda 240 Wonderful 
World of Disney. 235 TVS News 

TYNE TEESe 

1225 Budo Sal. 1255 Regional News. 240 Way 
of the Lakes. 230 Tha Back Page. 6.85 
Regional News. 1145 Prisoner Cell Block H. 

VDRKSMRta 

1250 Calendar News. 240 The Battle of the 
Bulge. (1965) 5.00 Dinosaurs. 540 Animal 
Country. 640 Bullseye. 045 Calendar News. 
1145 ScnimdowR. 

S4C WALES AS CHANNEL 4 SXCEPTV 

545 WillO the Wl&p. 940 If Wishes Were 
Homes. 1040 A Week In Politics. 1245 Voyage 
to the Bottom of the Sea. 11-45 Dennis. 1255 
Now You're Talking 1. 140 Now You're Talking 
2 145 Bwrw 'Mlaen. 215 San Steffen. 235 
Equinox. 255 Pennies from Heaven. (TB36) 540 
The Golden Girls. 540 Pobol Y Cwm. 745 
Newyddlon. 7.10 Salth Ar Y Sul. 745 Bwrw'r 
Sul. 210 Hoi Streeon. 0 M Dechr&u Canu, 
Dechrsu CanmoL 210 AnesL 1210 Fflniau. 
1045 American Football 91-92 
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540 Graham KnlghL 205 
Ronnie Hilton. 9.00 Brian 
Matthew. 10.00 Anne 
Robinson. 12.00 Gerald 
Harper. 1-30 The News 
Hu dd lines. 200 Ed Stewart 

4.00 It Was a Very Good 
Year. 440 Katie and Friends. 

5.00 Cinema 2. 5.90 

Screenplay. 200 Radio 2 
Ballroom. 749 Jazz Score. 
740 Easy Does 2 540 The 
Royal British Legion Festival 
of Remembrance. 215 The 
Beautiful Ballad Years. 248 
John Gouph. 1040 The Art* 
Programme. 1206 Brian 
Matthew. 140 Loute* Bnso. 
200 A Little Night Music. 
440 David Allan 


BBC RADIO S 

740 Morning ConcorL 
340 News. 

235 Christian Zacnariss 
(piano). 

230 Saturday Review. 

1255 Words. 

140 News. 

I J» BBC LuncWme Concert. 
MS BBC ScettM Symphony 
Or c h e stra. 

340 Mozart 
440 Tuning Kip. 

540 Jazz Record Requests. 
24S Third Opinion. 

640 Two Pianos. 

740 Figaro's Wedding. (Live) 
10.18 1 Was Goethe'S Fetter 
Han. 

KUO Vision and FWfiectJofi- 

II JO Orlando Loaaue- 
12.00 News. 

1246 Close. 


BBC RADIO 4 

ADO News. 

AID Fuming Week. 

ASD Pr ayer for the Dey. 

a M liraalh — 

OwBO WMUWVa 

740 Today. 

250 Woather. 

940 News. 

945 Sport on2 
230 Brosk&way. 

1200 News; Loose Ends. 
1140 News; The Week In 
Westminster. 

1140 Europhllo. 

1200 Money Box. 

1235 I'm Sony 1 Havant m 
Clue. 

1245 Weather. 

140 Haws. 

1.10 Any Questions? 

145 Shipping Forecast 
200 News; Any Answers? 
240 Saturday Playhouse. 
440 News; Age to Age. 

440 Science Now. 

540 Living with tho Legend. 
545 Tea Junction. 

540 Shipping Forecast 


1140 Dear Diary. 

1200 News; Interlude. 
1233 Shipping Forecast 


1243 (LW) As World Service. 


Mittagsmagazln. 1200 Nows; 
Nows About Britain. 1215 
Multftraok 2 1245 Sports 
Roundup. 140 Newshour. 
200 Chib 642 215 Poraonsl 
View. 240 Sportsworfd. 340 
Nows. 215 Sportaworld 
continued. 


040 Morning Edition. 

040 On Your Marks. 

1200 News; Sport on 4 Phis 
1. 

1230 Sportscan. 

140 Sport On 2 
200 News. 

206 Stx-O'Sfx. 

740 14 Top. 

940 Afropop Worktwtde. 
1040 Sports Bulletin. 

1215 On the Level 


— News; Newa About 
Britain. 4.16 BBC English. 
Nows In German. 440 


Summary. 541 Sportsworid: 
Anal results. 540 Londres 
Solr. 214 BBC English. 


Summary. 240 
Haute AktuetL 740 German 


1210 CfOS2 


Faaturs2 

German. 

Choice. 

Dwnlere. 


7*54 Nows In 
Nows; Book 
215 Londres 



for Europe eaa ba nM 
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540 Nows; Sports Round-up. 

235 Wbek Ending. 

250 Stop the Week. 

740 KataJdoacope. 

740 Clssaie derlat the 

Personal History of EteiM 
CopporfleW. 

250 Conversation Piece. 

940 Music In Mind. 

040 Ten to Ton. 

040 Weather. 

1040 News. 

1215 Open Mind. 

1245 As Others See 2 
1140 R (Chart Bator 
Compares Notes- 


840 Nawsdosk. 290 Londres 
Matin. 7.00 Nows; 
Twenty-four Hours live; 
Newa summary. 740 From 
the Weeklies. TM . Colo 
Porter Among Friends. 200 
N*wr, Words ol FUtft 215 A 
Jolly Good Show. 140 News: 
Waveguide; WeridbrieL 
040 Personal View. 245 
Sports Roundup. 1040 Newa 
Summary; Jazz Now And 
Then. 1215 Letter From 
America. 1040 People and 
Politico* 11.00 Newodeok. 
1140 Londres Midi. 1146 


This Weekend. 
200 Newshour. 1200 News. 

Short Story; She Farts 
From Grace. 1220 Mertdtan. 
1040 Sports Roundup. 1140 
News; Wonts of Forth; Book 
Cholo 2 11.15 A Jolly Good 
Show. 1200 Nawedaafc 

1230 The Kan Bruce Stow. 
140 News Summary. 141 
Flay of the Week: Dart Star. 
200 N aw a d esk . 230 A Sight 
Worth Seeing. 340 Nows; 
News About Britain. 

218 Sports Roundup. 340 
From our own 
Correspondent. 340 Write 
on. 440 Newsdesk. 440 
B us iness Review. 445 Newa 
and Preoo Review In 
German. 


1145 Frank Bridge. 


240 Graham KnlghL 748 
Don Medea n Says Good 
Morning Sunday. 9.05 
Richard Baker. 1140 Two 
Minutes SJJenoe; The Last 
Post. 1145 Desmond 
Carrington. 200 Benny 
Green. 340 Richard Tauber. 
440 They Don't Write Songs 
Ute that Anymore. 440 8lng 
Something Simple- 5.00 
Charlie Chester. 740 Block 
Magic. 7.45 The Collins 
Collection. 230 Sunday 
Half-Hour. 940 Alan Keith. 
1040 Arts Programme. 1205 
Ronnie Hilton. 140 Louise 
Broca wtth Mate RM2 340 A 
Little Night Music. 440 Alex 


200 News Briefing. 

210 Prohide. 

640 News; Morning Has 
Broken. 

265 Woather. 

740 Nows. 

7.10 Sunday Papers. 

7.15 On Your Farm. 

740 Sunday. 

250 Week's Good Cause. 


240 Thinking Aloud. 

•40 The National History 
Programme. 

940 Spatial Assignment. 
250 Weather. 

1200 News. 

1215 The Adventures of 
Sherlock Holmes. 

1140 In Committee. 

1140 Seeds of Faith. 

1240 News. 

1243 Shipping Forecast 
1243 (FM) Close. 

1243 (LW) As World Service. 


BBC RADIOS 

7j00 Morning Concart 
AMNDW8. 

US Mozart Masse*. 

US Mown Lytnpany. 

10.19 Music Woetty. 

11 J» Two Minutes Silence 
Tie Lest Post 
run A Dutch Retrospect 
1249 Table Talk. 

IJONewe- 

189 Yaw Conceit Chatoa. 
299 Mozart and Dvorak 
Plena Quartet*. 

295 Poet of the Month. 

S4S A Gorman Requiem. 

< hfl ftoundlnas 

640 Music for Remembrance 

from Berlin. 

749 Kstchen plays Brahma 
740 Sunday Ptay: A Single 
Men, 

215 Duo and variations. 
1210 Mittfc* Retropoftofta 


215 Latter from America 
940 The Archer* 

1040 Cenotaph Service. 
1140 For Your Tomorrow We 
Gove Our Today. 

1145 Pick of tho Week. 

1215 Desert Island Discs. 
1243 weather. 

140 The Wwid this 


145 Shipping 
200 Gardeners' Question 
Tima 

240 8unday Playhouse: 
Power of Attorney. 

230 The Radio Programme. 
4J» New* Analysis. 

447 Time for Versa 
540 Nows; Down Your Way. 
640 First Person, 

250 Shipping Forecast 


200 Newa 
215 
040 Europhlte. 
740 Root of me 
740 Bookshelf. 
200 Punters. 


040 Wdrid News. 

230 Meridian Reports. 

740 Nwi and 34 Hours. 
740 Sunday Edition. 

200 Johnnie Walker. 

1230 Education Matters. 
1140 News end Sport 
Business on the Mova 

1140 The Day Before 
— ■ — 
t enemy. 

1200 News and Sport, 
1205 Ring a Winner. 

140 Open University: Open 
Forum. 

240 Now* Sunday Sport 
Extra. 

200 Sport Trainers. 

640 Black Museum. 

200 Tatung Poetry. 

040 Greri Expectations* 
740 Sports Bulletin. 

7.15 EuromfaL 
640 Paso Doble. 

040 Franca Extral 
200 Deutech Dlrekt 
940 Dragnet 
1040 Sports Bulletin. 

1210 Across the Line. 

1240 News end Sport 
1210 Close. 


woftLBsnvice 

BBC for Europe otft be 
received In Western Etuop> 
on II odium Wove 548 kHZ 
(463m) Ml tits Mtowtag times 

GMT: 

7,30 From Our Own 
Correspondent 7.50 Write 
On. 640 News; Words of 
Faith. 216 Music With 
Matthew. 9,00 News; 
Business Review. 215 Short 
Story. 940 The Beet Of 
British. 245 Sports Roundup. 
10.00 News; Science In 
Action. 

1040 Cenotaph Senrioe For 
Remembrance Day. 1140 
Newa 1140 Londres Midi, 
1145 Mittagsmagazln. 1200 
News. 1291 Play of the 
Week: Dark Star. 1.00 
Newshour. 200 Newa. 201 
Colours. 290 Anything Goes. 
200 News. 215 Concert Hall 
440 News: News About 
Britain. 4.15 BBC Englteh- 
440 News In German. 

M0 German Features. 200 
News and Business Review. 
215 Chib 642 230 Londres 
Solr. 214 BBC English. 549 
News: News In Gorman. 240 
German Features. 744 News 
In German. 200 Newa and 
Bu*lness Review. B.15 
Londres Dernlere. 5.30 
Europe Tonight, aoo 
Newshour. 1040 News: Foft 
In Britain. 

1040 Meridian. 1040 Sports 
Roundup. 11.00 Nows; 
Business Review. 11.15 
Letter From America 1140 
Colours. 1240 Na ws dos k. 
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CHESS 


WORLD champion Gary 
Kasparov took first prize this 
week in the Interpolis touma* 
ment at Tilburg. Netherlands, 
one of the strongest events 
ever. Kasparov led throughout, 
and finished with 10/14. fol- 
lowed by Short (England) 8/i, 
Anand (India) 8, Karpov 
(USSR) 7 •*. Kamsky (US) 7, 
Timm an (Neth) 6*-,. Korchnoi 
(Switz) 5 ' a. Bareev (USSR) 3. 

Nigel Short performed well 
and finished ahead of Anatoly 
Karpov, who he meets in April 
in the world championship 
semi final Short will pass Bar- 
eev in the rankings and is 
behind only Kasparov, Ivan- 
chuk and Karpov. 

Highlights included Kaspa- 
rov's surprise use of the 
exchange system 1 e4 efi 2 d4 
dS 3 exds against the French 
Defence; and Karpov’s vain 
attempt to beat his old rival in 
the rare endgame of king, two 
knights and bishop against 
king and rook. He manoeuvred 
for SO moves to drive Kaspa- 
rov’s king to tbe corner, but 
the champion then sacrificed 
his rook for a stalemate draw. 

Short won the most pro- 
found game, a blend of strat- 
egy and tactics to leave Cata 
Kamsky movebound. (N Short. 
White; G Kamsky, Black; Sicil- 
ian Defence; Tilburg 1991). 

1 e4 c5 2 Nf3 e6 3 d4 cxd4 4 
Nxd4 a6 The Kan system, 
slightly dubious since Black’s 
pawn moves slow his develop- 
ment. 5 Bd3 Qc7 6 0-0 Nc6 7 
Nxc6 dxc6 8 a4 a5 9 f4 e5 10 
Khl NflS II 15 Bc5 12 Qe2 h6 13 


Nd2 Bd7 14 Nc4 bS 15 Ne3 b4 

16 Ng4 h5? Black hopes to 
use his rooks on the g file, but 
his king is unsafe; better Be7. 
17 NxfS+ gxf6 18 Bd£ Kc7 19 
RIB! Subtle rook and bishop 
moves combine attack and 
defence. Rh7 20 Bc4 Rg8 21 
Rdl Qa7 22 Rd3 Bc8 23 Bel h4 
24 Rh3 RghS 25 c3 Qb6 26 Qd3 
Qc7 27 Bb3 Qb6 28 Bf2i A coup 
which breaks Black's resis- 
tance. if Bxf2 29 QdtJ + KeS 30 
Qxf6 Qc7 (to guard against 
R3d3 and KdS + ) 31 K3d3 Bb632 
Rd6! (threat Rxc6) Bb7 33 
Q\e5 + wins. bxc3 29 b\c3 Rg8 
30 Ba2 Rhg7 31 RI3 Rh7 If 
Rxg2 32 Qc4! wins. 32 Qd2 
Rhg7 33 Rd3 and Black lost on 
time. If Rh7 34 RdT- Bxd? 35 
Qxd7+ Kfii 36 Rbl Bxf2 37 
Rxb6 Bxb6 38 Qxc6 BdS 39 c4. 
The passed pawn wins a piece. 

CHESS No 896 



White mates in two moves (GJ 
Slater. 1882). 

Solution Page XVI 

Leonard Barden 


BRIDGE 


TODAY’S hand comes from the 
qualifying round of the Venice 
Cup. in which the US was 
playing In dia: 

N 


Q 10 9 2 
A K 10 7 2 


♦ 

Y 

♦ 

♦ 


w 

5 3 

Q J 8 6 4 
A K J 9 85 


4 
Y 
♦ 

4 K Q 9 4 


4 

Y 

4 

4 


E 

J 8 4 
95 3 
Q 7 4 
J 8 7 6 


4 A K 7 6 

Y 

4 10 6 3 2 

4 A 10 5 3 2 

East dealt with East-West vul- 
nerable. and passed. South 
began the bidding with one 
dub. West overcalled with one 
diamond, North replied one 
heart, South rebid one spade, 
West came In again with two 
diamonds, and North made a 
splinter hid of four diamonds. 
South said four hearts to show 
her void, North bid five dia- 
monds, South six spades and 
North closed with seven dubs. 

West opened with diamond 


king, ruffed by dummy's four 
of clubs, and the declarer 
castled the king of clubs to 
learn of the cruel 4-0 break. 
Now she cashed ace and king 
of hearts, disrarding from hand 
not two diamonds, but one dia- 
mond and the six of spades. 
This was a key play. Ruffing a 
heart in hand, she cashed ace, 
king, queen of spades. Now she 
led a heart If East, holding Q7 
of diamonds and J87 of clubs, 
discards, Sonth, bolding 106 of 
diamonds and A105 of clubs, 
ruffis with the five of clubs, and 
gets home on a crossruff; but 
East ruffed, and South overruf- 
fed with the 10, ruffed a dia- 
mond with the nine of clubs, 
and returned another heart. 
East ruffed. South overruffed 
with the ace, and crossed to 
dummy’s club queen to score 
that carefully preserved spade 
ten for tbe vital 13th trick. 

Brilliantly played - a per- 
fectly timed elopement. The 
declarer deserves an Oscar for 
one of the best played hands I 
have seen for many a long day. 

E.P.C Cotter 
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ACROSS 

1, 4 Happy ending to impasse: a 
model {exciting one) ( s under- 
wear in bed (6.8) 

9 Rumour about wine (6) 

10 Painter, pupli and prophet (8) 

12 Perverse Bantu female goes 
outside to get browner (8) 

13, 15 Running away to adorn pan 
of carrier (£.4) 

16 Girl of the month taking a turn 
on first blast? (7) 

20, 21 Maybe laths lor lathe in 
Como (7,4) 

25 Intuitive feeling about a Joint 
( 6 ) 

25 Stick high pressure In 
obliquely |8) 

28 Wizard of lime account aiming 
badly (8) 

29 One who Is green as opposed 
to one chat's put in a lot ol 
energy |6) 

30, 31 Long for a man? Ought the 
Queen to, at last? (8,6) 

DOWN 

1 Left bank - of the canal, do 
we hear? (4.4) 

2 Oriental ahrub goes quietly on 
in motherless Caribbean 
island 

3 Weapon on board (6) 

5 Way of putting article in a mea- 
sure (4) 

6 Wave, almost excessive, after 
time (8) 

7 Schemer gets some to come 
out (5) 

0 Priest may be unworldly char- 
acter (6) 

11, 14 The shot flung u& out of 
consideration (14) 

17 Filers coming up with small 
cutter, say? That's absurd! (8) 

18 Finding food for Increasing 
years (8) 

10 Ancient biographer of Ralph, 
TUC revolutionary (8) 


22 Flower upset when meat's 
brought in |6) 

23 Over-enthusiastic shooter 
wounded hog {4,2) 

24, 27 Something to wash with? 
Soap? 11 should be light {6.4) 

Solution to Puzzle No. 7,693 
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Solution and winners of 
Puzzle No.7,682 
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D-H, Clayton, Heathgates, 
Shrewsbury. Mrs JiM.E. Hasle- 
wood. Alderley Edge, Cheshire; 
M. O’Connell, Stives, C-ambs; 
Mrs SbeUa King, Keston, Kent; 
S.V. Raghavan, Bombay, India 
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A life that was larger than fiction 

Dominic Lawson traces the strange echoes of Trollope in Robert Maxwell’s story 


t “MELMOTTE!" I 

exclaimed, when I 
first heard that 
Robert Maxwell 
had been reported 
missing at sea. 
Admirers of Trol- 
I lope, and in partic- 
1 nlar The Way We 
Live Now will need 
little further explanation. Melmotte 
is the greet financier at the heart of 
Trollope’s satire of English life in 
the 1870s. 

Trollope describes Melmotte vari- 
ously as “horrid. big. rich, 
bloated.” He is introduced as “a 
large man, with rough thick hair, 
with heavy eyebrows, and a won- 
derful look of power abont his 
mouth and chin. This was so strong 
as to redeem his face from vulgari- 
ty. - . he looked as though he were 
purse-proud and a bully ... He had 


declared that he was an English- 
man. . .[He spoke} his “native" 
language fluently, hnt with an 
accent which betrayed a long expa- 
triation." 

Like Maxwell, Melmotte’s origins 
were shrouded in obscurity. 
(Indeed, most accounts of Max- 
well's origins in this week's papers 
have erroneously described him as 
being born Jan Ludwig Hoch. This 
In fact was the first of his many 
and increasingly gentile changes of 
name. So far as we know, he was 
bom Abraham Lnfiu Hoch). 

Like Maxwell, Melmotte through 


sheer force of personality per- 
suaded bankers to lend him sums 
which even well established 
tycoons would have found unat- 
tainable. Like Maxwell, Melmotte’s 
greatest ambition was to be elected 
a member of the House of Com- 
mons. Melmotte however stood in 
the Conservative interest. Maxwell 
in the Labour. Neither, it can safely 
be said, was altogether suited to 
the House - both had a fine disre- 
gard for the niceties of Westmin- 
ster procedure. 

Like Maxwell, Melmotte was an 
assiduous cultivator of foreign 


potentates: much of the 1,000 or so 
pages of The Way We Late Now is 
taken np with his attempts to hold 
a banquet at his home for the 
Emperor of China. 

We can be reasonably sore that if 
there was still an Emperor of 
China, Maxwell would have tried to 
have him to dinner, and that Per- 
gamon would certainly have pub- 
lished the Emperor's collected 
speeches. 

Not even a 1,000-page novel could 
do justice to the complexity of Max- 
well's empire and of his financial 
imagination. Melmotte’s twists and 


turns are banal by comparison. 
Indeed Robert Maxwell is by far the 
more unlikely character, his life a 
much more improbable adventure. 

Barely two weeks ago I was hav- 
ing lunch with a most distin- 
guished industrialist: like many of 
his kind he was fascinated by the 
financial trapeze acts which Max- 
well had performed. He opined that 
Maxwell was bust, bat that It 
would take some time before that 
was generally realised. “Just like 
Trollope's Melmotte,” 1 replied. The 
only difference, I said, was that 
Mehnotte, faced with the ruin of 


his Empire, killed himselL Hence 
my startled cry of “Melmotte!” two 
weeks later, on learning that Max- 
well had gone over the side of the 
Lady Ghislabse. 

Following the autopsy, and 
accounts by those who saw Max- 
well in the day or so before he died. 
I am convinced that Maxwell did 
not do a Melmotte. Nor, in spite of 
the sleazy attempts by some news- 
papers to prove foul play, am I pre- 
pared to believe that Maxwell was 
murdered. 

There is a further difference 
between Maxwell and Melmotte. 


Melmotte was a wife beater and 
saw his only child. Marie as a mere 
qwiiTwiai Instrument It to impossi- 
ble not to be impressed by the wife 
and children of Robert Maxwell 
and any man who could Inspire 
such devotion is his family Is a 
man to be reckoned with, not 
merely mocked. 

The world wiU, as they say, be a 
poorer place without Maxwell - 
and sot just because he won't be 
around to pay off the debts. Anyone 
who reads The Way We Live Now 
will feel a great sense til disap. 
polntment when Melmotte takes 
his dose of prnssic add. The last 
150 pages of the book, minus tin* 
g re a t financier, seem fiat and tame. 
The same might be said of the Brit- 
ish fiTMuciat scene without Abra- 
ham Lafbi Hoch. 

m Dominic Lawson is editor of The 
Spectator. 
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Private View 

The misty land 
of Ustinovia 


E verybody knows who 
Peter Ustinov is. He Is 
the famous, er. . . celeb- 
rity. Of course. But 
what exactly, is Ustinov 
famous fort 

Is he more than a gifted mimic, 
the impersonator of German profes- 
sors, American car salesmen and 
Italian opera divas? Why, certainly. 
More than a prolific writer of not- 
very-successful plays? Indeed, yes. 
T han a player of cameo roles? Yes, 
again. A director of films and 
operas? That, too. A novelist? A TV 
presenter? A newspaper columnist? 
Take your pick. 

If you turn up his foot-long entry 
in Who's Who (“it is a little taste- 
less." he agreed, mock-apologeti- 
cally), you will see that Sir Peter 
Ustinov is, or has been, all of these 
things - which is why people have 
given up trying to find a label for 
him and just call him a genius 
instead. 

Genius is a strong word. Deciding 
there must be a better answer to 
the who and what - the istigkeit - 
of Ustinov. I arranged to meet him 
on his way through London to pro- 
mote a collection of his columns* 
for the late Robert Maxwell’s news- 
paper, The European. I suppose I 
was looking for a frustrated artist 
behind the dilettante, for a secret 
Englishman behind the cosmopoli- 
tan polyglot. 

Ustinov was talking in German to 
a Viennese businessman when 1 
walked in. and packing for his 
onward flight to Pittsburgh, Penn- 
sylvania (“1 hear they're renaming 
it St Pittsburgh") to finish a film. 

Things began stickily. It was not 
that Ustinov is not a courteous and 
endearing man. Perhaps it was 
because, with his public relations 
girl sitting there stolidly through- 
out, he felt bound to put on a per- 
formance even though he must 
have realised I had not come for 
funny voices and funny stories. 

Or was he put off by my asking 
why he submitted to so many inter- 
views? 

“I don’t do that many, really. I 
allow myself to be wafted hither 
and thither. It's all part of the pro- 
cess these days. Everyone’s trying 
to catch people's attention." 

But surely you are tired of them? 
“No, I like them. Very often, it 
forces you to form an opinion. For 
me, interviews are one long 
rehearsal for the final inter- 
view. . 

I ran through the list of his 
attainments and asked: Of all these 
careers, did yon never know which 
one you wanted to stay with? 

“No, 1 didn't really. I bad my 70th 
birthday the other day and 1 had 
my four children together for once 
and told them that I had reached 
the time of life when I would soon 
have to decide what I wanted to do 
with iL My son was rather charm- 
ing. He said 'don't hurry'." 

Do you now think you should 
have stuck with one or other of 
them? 

“No, I don't, because I'm end- 
lessly inquisitive about how things 
are done." Ustinov admitted he had 
found it difficult to stay in fashion 
as a playwright or. indeed, as an 
actor. He is also rather angry about 
his critical reception in Britain, the 
country that nurtured him. 

Were you famous too young? Did 


things come too easily to you? 

“I don’t think they came easily. 
Nearly everything I did, 1 was asked 
to do. I was lured by all sorts of 
temptations - like directing operas, 
which I rather epjoy doing although 
I don’t think it’s my forte. It’s not 
anything I’ll be remembered by. 
Writing strikes me as the most mys- 
terious of all . . . m never get blasd 
about it.” 

When I asked whether he was at 
all pnzzled by his celebrity, he 
accused me of taking a narrowly 
British point of view. 

“Obviously, the British are the 
toughest nail because I started here. 
You say it's as a comedian that I'm 
best known. I'm not known as that 
anywhere else. And that's why I 
find living in Switzerland rather 
emollient, because I get over the 
bruises much more quickly." This 
was said as a joke, but not entirely. 

For example, he said, a novel of 
his was selling for more in Ger- 
many than it ever had in En glan d- I 
asked: So we don't take you seri- 

Christian Tyler 
meets Peter Ustinov , 
the English-bred , 
French German of 
Russian descent who 
likes living in 
Switzerland 


ously in this country? 

“You may do, but it takes a long 
time to sink in.” 

Nevertheless, you are a comedian, 
I said. Perhaps you feel you are a 
humorous man who uses humour to 
achieve something else? 

“That's absolutely right. I wrote a 
play about Beethoven in which I 
played the part of Beethoven and it 
got a lousy notice in your paper - 
unfortunately, I remember these 
things; I’ve got a memory like an 
elephant Well, I played the same 
play in Berlin in German and, natu- 
rally, it was a completely different 
play there because they knew who 
Beethoven was. first of alL” 

Don’t we? 

“Yes, you do. but you’re less rev- 
erent about him than they are. And 
because they were more serious 
about it. by the end they were 
laughing much more and with 
much more reason.” 

Again, Ustinov used a joke to 
soften his complaint “I also played 
it in Palm Beach where, after a mat- 
inee, an old lady came up to me and 
said [he donned a sort of Milwaukee 
accent]: ‘Your Mozart was darling.' I 
came to the conclusion that nobody 
in Palm Beach had heard of Beeth- 
oven - unless, that is, they had 
known him personally.” 

Ustinov has a British passport 
Although be jokes a lot about the 
Germans, he is himself more Ger- 
man than English: his name is 
really “von Ustinov" after his father 
Jona, nicknamed ‘Hop* who came 
to Britain after the First World War 
as a diplomat and stayed to help 
British intelligence against the 
Nazis. 

His mother, Nadia Benois, was 
French. But both parents were of 


Russian descent and Ustinov likes 
nothing more than to reminisce 
about his exotic ancestors from the 
Volga and Leningrad. 

He went to a London prep school 
where, he recalled (in piping fal- 
setto now), the little snobs would 
boast of their pedigrees and tease 
him for losing the First World War. 
"When they wanted to be nice to 
me, they would say: *My father says 
the German trenches when we over- 
ran them were much cleaner than 
the French ones.’ Then I had to 
admit my mother was French.” 

For all his 70 years, yon can stQl 
see the clumsy schoolboy in Usti- 
nov: the tubby frame, crumpled face 
and ceaseless joking. It was easy to 
picture him when he described him- 
self standing in the cricket outfield 
and shouting ‘Butterfingers!’ as he 
purposefully dropped each catch. 

I asked him whether his schools 
- he went on to Westminster - 
had put him off the English for 
ever. 

“No, not really. Tm very fond of 
them here. I feel part of them when 
I go to the Garrick Club and recline 
among the cushions. 1 say to 
myself, 'who am I trying to imi- 
tateTfoe cause it doesn’t really come 
naturally to me. But I am extremely 
attached to these islands . . . 

Do you feel English? 

“No." 

Do you feel Russian? 

“No. Of course. I feel much more 
Russian here than I do in Russia 
where I'm surrounded by the real 
thing. I can feel French, too. I've got 
no English blood whatever.” 

Why this sentimental attachment 
to Russia? 

“Largely because it was com- 
pletely misunderstood in the West. I 
was one of the first to say, listen, 
they're human beings, not cattle, 
and you can’t put everything down 
to communism. When my book 
about Russia first cams out, I was 
attacked by people who said, ‘you’re 
naive, you're a fellow-traveller.' 
When Gorbachev appeared, I sud- 
denly became an expert on Soviet 
matters.” 

Ustinov lives in Switzerland, with 
his third wife, in a house between 
Geneva and Lausanne chosen by his 
“financially-minded" second wife. 
He also has an office near Paris. 

I suggested Switzerland was a 
dull - although perhaps, for him, 
an appropriately neutral - choice. 

“Not a bit. The Swiss have their 
ration of thin-lipped bankers - 
more than their ration. But they 
also produce the world's greatest 
clowns - Grocfe was only the first 
The Swiss are the first to see the 
absurdity of their own stiffness. 
There’s a kind of poetry in that 
attitude, an absurd poetry, like 
Scots without access to the sea, IT 
you know what 1 mean." 

Ustinov has written that he is 
patriotic, not about any one country 
but about the culture of all those 
places he finds agreeable. I 
suggested that was the remark of a 
man who had no place he could rail 
home. 

“Yes. But I don’t regard that as a 
lack. I regard that as an advan- 
tage." 

We discussed Europe. Is national 
culture not something to be 
defended? I asked. 

“1 don't think the emergence of 
Europe will mean a damn thing 
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except to make the English more 
English, the French more French. 
But that doesn't mean they wont 
get on well together. When the 
change came in Spain after Franco, 
it was hardly noticed. There was a 
topless bar in Madrid within hours 
of Franco’s death.” 

His conclusion on the civil war in 
Yugoslavia was: “It’s quite possible 
that people have to feel independent 
before they have the maturity to 
feel interdependent" 

Ustinov has this feeling abont his 
own life. Nowadays, when he is not 
busy being a celebrity, he shuttles 
about on behalf of UNICEF, the 
world children's agency, and is 
president of a rather mare 
obscurely Utopian lobby called the 


World Federalists. 

Is the serious man discovering 
himself in a way that he hadn’t 
before? 

“Yes, absolutely. I think it's all 
part of the same process and I don’t 
think all this could have hap pened 
any sooner and I think it’s abso- 
lutely right that I feel fulfilled 
now." 

Nobody, least of all an old actor, 
is going to bare his tremulous soul 
to a complete stranger. Yet, with 
Ustinov, you cannot help feeling 
there Is an even more vulnerable 
person inside who wants to leap 
out, but dares not 

■ Ustinov at Large : Michael O' Mara 
Books. £13.99. 


Back to the 
Daily Grind 

Michael Thompson-Noel 



RETURNING to the 
office after an eight- 
week absence 
(seven weeks’ sab- 
batical plus one 
week’s holiday) is 
not the easiest of 
feats, I can tell you. 
You feel obliged to 
step gingerly, to ease yourself in 
quietly, make minimum commo- 
tion, work industriously at your 
desk and not witter on unfeelingly 
about the places you have been, the 
people you have met, the thrills you 
have experienced while absent from 
the office. 

After eight weeks, one of the 
trickiest features of inserting your- 
self mace more into the silken envi- 
ronment of a world-femons office is 
introducing yourself, tactfully, to 
those who have forgotten who you 
might be. A bit less challenging, in 
my experience, is introducing your- 
self, tactfully, to those who have 
joined the newspaper during your 
absence and thus haven’t the tiniest 
clue who you might be. 

I bumped into one of them yester- 
day: a pinstriped 
youth, pink of 
cheek and brow, 
athletic in his gait, 
dear in wind and 
eye, obviously intel- 
ligent, ought to go 
for, heading for the 
top, who was arriv- 
ing at the office at 
the same time as 
me: 7.34am. 

So nonchalant was this youth, so 
innocently under-awed, that I 
thought he was about to ask me to 
park his car; but he simply nodded 
in my direction and strode into the 
building, punching the elevator but- 
ton with a manicured nail and 
zooming towards the sixth floor 
where, at that hour, high-fliers like 
him can scan the newspapers while 
breakfasting on kippers or things 
that look like sausages but possibly 
are not 

A second problem associated with 
re-entry into professional and corpo- 
rate life is that you are bound to be 
ring-rusty. In the past eight weeks I 
have travelled in foreign parts. First 
I went to Greece. Then into Jordan. 
Then it was Libya. Finally Morocco. 
All extremely jolly. Also rather 
quiet, for none of those countries is 
particularly renowned for a fast and 
furious inflow of English-language 
news. 

Finally, in Marrakech, 1 caught 
up with things a bit by watching 
Sky News. Not that it helped me 
greatly. I cannot put my finger on 
it, but there is a frizziness and nebu- 
losity to Sky News that makes me 
wonder if its broadcasts are not 
beamed to Earth from a spot in the 
southern sky 9bn light years 
distant 

Be that as it may, I have spent 
much of this week catching up with 
the news in all its variety, from the 
death of Robert Maxwell to the 
£50,000 settlement of Ken Barlow's 
— sorry. Bill Roache’s - libel 
action against The Sun for railing 
him smug and boring; from the 
ridiculous price at which gold now 
festers to the latest scare stories 
about the UK recession. 

In my travails, I have been nobly 
supported by my assistant. Miss 
Lee, a Yorks hire wo man whose 
gumption never ceases to amaze 
me. Some months ago Miss Lee 



acquired an Amstrad PCW -9512. It 
took her several weeks to learn how 
to switch it on, and several weeks 
more to master its most simple 
functions. In recent days, however. 
Miss Lee’s working life has been 
blessed by the discovery that Amst- 
rad runs a help-line for customers. 
If there is something they cannot 
fathom, they ring the help-line, at 
4Sp a minute, and are given assis- 
tance and counselling. 

On Wednesday. 1 overheard her 
chatting to her friend at Amstrad. 
“It’s me again,” she said. “Like I 
said this morning. I’ve typed up this 
summary of all major news stories 
from the past eight weeks so as to 
help Mr Thompson-Noel find his 
feet again. He hasn't so much as a 
notion of what’s been happening 
while he’s been on sabbatical" 

“Sabbatical?” echoed Amstrad. 

“Yes,” said Miss Lee. “It’s what 
they get after five years’ service to 
help them recharge. Anyway. I 
typed up this news summary and 
now I rant obtain it. The machine's 
got it in its brain but won't release 
h. It is important that I get bold of 

it because Mr 
Thompson-Noel is 
already cross and 
jittery. This morn- 
ing he received a 
letter from AA 
Financial Services. 

“‘Dear AA Mem- 
ber,”’ it started. “‘I 
am delighted to tell 
you that a cash 
sum from this month’s Money 
Reserve has been provisionally allo- 
cated to you, pending the accep- 
tance of your application for an AA 
Member Loan. You may request any 
sum up to £10,000. An AA Member 
Loan is a most convenient way of 
making larger purchases . . . You 
can also arrange your repayments 
to suit your budget by spreading 
them over a period up to 60 
months.’ 

a T don't have to tell you.” Miss 
Lee told her friend at Amstrad, 
“that Mr Thompson-Noel was 
gravely upset by this intrusion into 
his affairs. ‘Miss Lee,' he said. 
“What is the Automobile Associa- 
tion doing scatterings offers of 
£10,000 around like confetti? It is 
supposed to mend punctures, or tow 
people home, or tell them the pretty 
way to drive through eastern Ger- 
many; not that there is a pretty 
way, but that’s what it's for. route 
maps and punctures.' 

“Michael says that such imperti- 
nence only reminds him that his 
precious Rover 216S has never bro- 
ken down or given him a moment's 
trouble, and that the AA ought to 
keep quiet if it doesn't want him to 
cancel his membership instantly. 
Between you and me. that wretched 
Rover must be the most unstylish 
car on the roads of Britain. Talk 
about smug and boring. ‘Michael,' 1 
have said, why someone of your 
means and talent isn't swishing 
round in a nice Merc or Bristol, 
something truly sexy, is a deep and 
abiding mystery.'" 

There was silence in the room 
while Miss Lee's friend talked. 

“Thankyou," she said finally. 
“You have been terribly sweet and 
kind. Do you know that tapas bar in 
Hereford Road, just off Westbourne 
Grove, next door to the Slug & Let- 
tuce? I will be in there this evening. 
Just thought that I would mention 
it" 
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The Long View/Barry Riley 



IF THERE has to be 
a general election 
next year then by 

i 'ingo there has to 
>e an economic 
recovery too. That, 
at any rate, is the 
political logic: if the 
recovery does not 
look like developing of its own 
accord it will have to be invented. 

In the end the Treasury computer 
has been persuaded to print out a 
figure of 2!i per cent for economic 
growth in 1992, which the 
politicians evidently found 
acceptable (although it means that 
the British economy will produce 
no more in 1992 than in 1990). 

I do not want to comment In 
detail on Norman Lamont’s 
forecasts this week, except to say 
that they appear to depend rather 
crucially on vague concepts like 
“consumer confidence" and also on 
a surprising optimism about 
exports. The government has taken 
to boasting about the UK’s export 


Recession and reticence 


performance in 1991, when growth 
is estimated to be just IV. per cent 
Next year, however, exports are 
predicted to surge ahead at an 
unbelievable 6 per cent. 

The most revealing comment on 
Lamont's economic statement was 
a purely implied one by the US 
Federal Reserve as it slashed 
interest rates to the lowest level for 
IS years in an attempt to haul the 
American economy out of the mire. 
Lamont himself bad nothing to say 
about the fiiture path of interest 
rates, even though the desperate 
state of the house market must be 
terrifying Tory election strategists; 
instead, be allowed public spending 
to rise a little. 

The British government professes 
not to be worried about the dire 
condition of the banking industry 
or the sluggish growth of the 
money supply. It is forced to take 
this complacent line, because 
having handed responsibility for 
monetary policy over to the 
Bundesbank it can do nothing 


about interest rates anyway. But 

this is the biggest single risk factor 
for the UK economy. 

We are seeing an amazing U-turn. 
During the late 1980s the 
government maintained a tight 
fiscal policy but monetary poucy 
became extremely lax. Those were 
the years when the money supply 
grew by close to 20 per cent 
annually and the public sector 
began to run a substantial surplus. 
Now it has all changed around. 
Monetary policy has become tight 
enough to arouse the alarm of 
many monetarists; bank lending is 
barely increasing, while broad 
money on the M4 definition has 
just about stopped growing in the 
past six months. But the public 
sector bas moved back into deficit 

Officially the government retains 
a nil borrowing target over the 
economic cycle as a whole. Biit the 
fact is that the borrowing 
requirement seems likely to be at 
least £25bn in 1992-93 if you count 
privatisation income as a form of 


borrowing (bearing in mind that a 
Labour government would not seek 
privatisation receipts anyway). 

Back in the 1980s the loose 
money/tight Exchequer formula 
had quite dramatic implications for 
the economy and for the financial 
markets. Asset values (especially 
those of shares and homes) soared, 
creating wealth which served to 
boost consumer spending. But the 
economy got badly out of balance, 
and excess demand in the private 
sector led to an inflationary 
problem. The government drove 
down long-term interest rates by 
buying in its debt but short-term 
rates were eventually hiked very 
high to prop up sterling ana 
discourage borrowing. 

What about the upside-down 
strategy which we are now 
promised for next year? Heavy 
government borrowing will serve to 
keep long-term interest rates very 
high In real terms, with a 
depressing knock-on effect In the 
equity market. Asset values in 


general will therefore be 
comparatively low. Rises in 
government spending will trickle 
through to consumer spending, but 
the beneficiaries will be so cial 
security recipients and public 
sector workers rather than the 
middle class home owners who 
profited from the Lawson boom. 

Eventually excessive government 
spending could also he inflationary, 
as in the mid-1970s, but only if the 
PSBR becomes so great that it will 
not be readily financeable: relative 
to gross domestic product, public 
sector borrowing would have to rise 
to the £40bn to £50bn range before 
it might prove really 
u nm a n ageable, although private 
sector activity could mow some 
sijjns of jbe ing crowded out even 

We are now drifting In a 
period for economic policy. 
Sometimes politicians have a clear 
ideological objective, as Margaret 
Thatcher did in the early 1980s 
when she squeezed public spending 


and brought down inflation, and 
sometimes they respond to external 
imperatives, as Nigel Lawson did in 
1988 when faced with 
overheating. 

Thatchers rigour has 
successors a f 
but it is not 


severe 




her 

of freedom 
t it will be 
used wisely. Policy is narrowly 
focused on winning the next 
election. The requirement to be 
upbeat prevents the p oliticians 
from talking honestly about the 
recession ana how it mi ght be best 
put to good use. 

A year ago, after alL John Major, 
then chancellor, failed even to 
mention the word “recession" in 
his own autumn statement His 
forecasts suggested economic 
growth of plus % per cent for 1990 
rather than the minus 2 per cent 
which is the latest official estimate. 
Even when the scale of the 
recession was frilly acknowledged 
in the spring the emphasis was all 
on a muck upturn. 

the politicians are in no 



position to explain that the purpose 
of the recession is to force an 
adjustment on the public; they 
have to reduce their p ypp rt a Hfm.q of 
income, of retail spending power, 
and of ability to invest . in 
owner-occupied housing. 

If Joe Public is sufficiently fiearftil 

he may adjust quickly " 

conditions, but if not. th 
could be protracted. If Muaww* 
Lamont manages to talk op the 
economy before the transraon is 
achieved, perhaps by inflating 
consumer confidence", the 
economy will remain barfly oat of 
balance at the current exchange 
rate (where even now we are 
running a significant balance of 



Payments deficit). 
Norma 


lot-man Lamont was brave 
enough to use the word “recession" 
thrice on Wednesday but ***** other 
R-word, recovery, cropped up four 
times. With luck, thecSancefior in 
another year’s time - whoever be 
be - will not ham to use 
” but don’t bet on it 
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